T*K Tw*»* Mtt, Timm, Sunn M, MTS 





PLANNING CONSULTANTS 

LONDON 

• BEDFORD - BRISTOL* HlTCHIN ■ 
LUTON -AMPTHJLL - . 


FINANCIALTIMES 


No.- 26,698 


Saturday June 21 1975 


** 


10p 



tu Qunxrs AWAR 9 

To DOUSTky 


Waring&Gi!ow(HQlDlNGS)lli 

THE GB0WTH NAME IN 
RE1AH. FURNISHING 


CONTI MENTAL SELLING PRICES: AUSTRIA 5cb.IT; BELGIUM FiCtO; DENMARK Kr.Z.7Sc FRANCS ErJ.20; GERMANY DM1,70; ITALY L3M; NETHERLANDS FT.l JO; NORWAY fWt.TS; PORTIXM. fe&TS.OO; SPAIN FtasJMM SWEDEN Kr-l-SO) SWITZERLAND Fr.1.58. 


NEWS SUMMARY 


GENERAL 

Amin 

still 

wants 


BUSINESS 


Equities 
higher: 
Wall St. 


Minister - 


up 10.0 


EQUITIES advanced on news 
that the NUR General Secretary 
was re eonim ending acceptance 
A reprieve for British author ome Railway Board's latest pay 
Dennis Hills from execution for offer- FT 30-Share Index ended 
treason still depends on a visit 5.2 higher at 333.S, a loss on the 
to Uganda by Mr. Callaghan week of 6.8. Average daily 
“ before the end of this week,” bargains for the week at 5,327 
Radio Uganda said last night. the lowest for some time. 

And the shooting of Hills has Gold Mines Index fell l.S to 
been fixed for 11 sun. Monday. 381.9. 
the radio said. It quoted -htc 
P resident Amin as saying the • GILTS shorts improved 
Queen's emissary, Lt. - Gen. slightly, mediums and longs held 
Chandos Blair, who arrived steady. Government Securities 
yesterday with a Royal message, index rose 0.04 to 58.16. 
would he “dealing with defence 

matters only as guests of the • GOLD Vas unchanged at 
Uganda government.” $1622 . 

President Amin then took off Reduced demand for Krugcr- 
by helicopter for northern nnA ^ reflect ^ May legal- 


trade, gold coin imports of 

(town? to be welcomed by e*- 8 ”- ”*"** *L S 

military officials. . year f 19.9m.). Imports from 

. The European Parliament in South Africa were £2.lm. 
Strasbourg yesterday appealed to (£14^m.). 

Amin for clemency and in Addis _ . . 

Ababa diplomats spoke of grow- • was uncha n ged 

ing reluctance among African? at.$22?740. Weighted deprecia- 
Heads of State to hoia the OAU tion was again 26.3 per cent, 
summit next month in Kampala. Dollar's was 6.73 (6.72) 


• WALL STREET was up 10.09 
at 855.44. on 26.26m. (21. 4 5m.) 
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Crash express 
‘doing 80 mph* 

The night sleeper express in 
which iji.v people were kilted in a 
Nuneaton station crash on June 
6 was doing SO mph in a 20 mph 
speed zone, the public inquiry 
was told by the driver yesieuday. 

And a rail inspector said one of 
the lights which should have 
alerted him to a temporary speed 
restriction was not working. A 
report is expected in six to nine 
months. 

Labour’s debt 

Tlie Labour Party is in debt and 
needs a major rescue operation. 

This was the burden of general 
secretary Ron Hayward's mes- 
sage to the national executive 
yesterday. Staff reductions may 
come, he warned, in. a situation shares. spurred 
in which the general fund deficit economic statistics, 
of £264.000 this year is expected , „ 

to reach £719,000 by 1977. A • TREASUR1 BILL Rate fell 
crisis meeting will be held on 0.0074 to 9.4074 per cent. 
Wednesday. Page 13 Minimum lending rate con- 

turned unchanged at 10 per 

New weapons cent. . 

The Syrians arc feeling more # RECORD total of £350m. of 
confidence about their abilitt to Treasury bills is to be offered 
Ibrow back an Israeli pre-emp- t0 jjj market at next Friday’s 
tive strike after the arrival of tender Pace 13 

what is described as a “new 

generation " of Russian weapons. 0 DECLINE of company profits' 
And a softer line has emerged share in total U.K. domestic in- 
in their talks in the U.S. Page 9 come continued in the first 
^ . quarter, gross domestic product 

Sell-OUt preliminary figures show. 

To-day's Prudential World Cup Pa S e 13 

final at Lord’s, between Australia . 

and West Indies is a sell-out. "jVTl7 1 1| 1 chrkW'—t'ITnP 

bringing expected gate receipts v A aiiuit. liuic 

for ft. reric to 1200m. t**> 9 working f ears 

People, places • FLANS for short-time working 

-- and possible redundancy 'at 

DOUBLE ' RAPIST Patrick Norton Villiers Triumph's two 
Moving. IS, walked Iree from the motor-cycle plants in Birming- 
Old Bailey yesterday with a six- ham and Coven try are expected 
month suspended sentence, to be disclosed next week. 
“There is," said Justice Back Page 

Christmas Humphreys. “Far too pit KINGTON glass comuanv 

people But manuai workers voted 2 to 1 to 

prison °for Moriog Vas Xt ^icb will 

nrwsUrv ' “ w rmse basic rates by up.to 35 per 

SlAGMG BELLIES, backache, S.?S ove Ievels a iear ag °' 
tummy trouble and poor circula- . 
lion result from slumping in # NGA members on provincial 
chairs to watch TV. says the newspapers and in general print- 
Briu'sh Naturopathic and ing voted narrowly in favour of 
Osteopathic Association. And accepting a 32.5 per cent pay 
cases are likely to be more offer, in a second ballot Page 13 

prevalent this year among- . „ 

economically blighted stay-at- # BARING BROTHERS and J. 
homes. Henry Schroder Wagg have been 

ARGENTINE - based multi- brought in. with Bank of 
national Bunge and Born paid England encouragement, to 
a record $60m. ransom to urban advise Haw Par Brotiiera Inter- 
guerillas for release of two of national after the City Take-over 
its executives. Page 9 3 11 J° r lt + t fL bld for 

A ROMAN Catholic youth was Corporation, 

shat dead in the OJdpark area D b 
of Belfast last night and two pnupflMIF^ 
other Catholics were injured in MMnrHiMM 
assassination attempts,, 0 DIMPLES Industries incurred 

ASTHMA sufferers in. 11 a pre-tax loss of £684*951 in the 
counties were urged to stay year (to March 31, against £ 1.01m, 
home yestorday after a record profit the previous year, 
pollen count over a 50-mile radius Page 14 

round Derby of 87S. 0 henLYS motor agents first- 

PRINCE CHARLES will speak half group, pre-tax profit de- 
in ^Wednesday's Lords voluntary creased by '35 per cent, to 
service debate. ' £693.000 (Xl.Otim.) on turnover 

POST-WAR CREDITS amounting of £59.7m. (£97.7m.). 
lo £50m. remain unclaimed. Page 14 


Rail' Board’s 30% pay offer accepted 

NUR decides to lift 



strike threat 




•3 


BY ROY ROGERS, LABOUR CORRESPONDENT 

THE THREAT of a national Ministers would have preferred previous evening by the unions, to April 2S. In addition, all 
strike which would have shut a settlement nearer the arbitra- Framed largely by the NUR. rates will be improved by 
dowii the entire rail system from tion award and stressed that the which alone of the three rail another 2.5 per cent, from Aug- 
to-morrow night was lifted yes- higher cost of the deal would unions had rejected the tribunal ust 4, when additional allow- 
terday when, after day-long mean “a bigger impact on award, these involved introduc- ances of between 5p and £1-30 
negotiations with British Bail, employment and fares in the ing a second stage increase in a week will also be introduced 
the executive of the National industry." addition to the award and pay- for the lower-paid — those on or 

Union of RaiVwaymen unani- Mr. Marsh, however, denied able some time after the April below £36. 

moii sly accepted a pay offer thar the deal would affect faxes, 28 annual pay date. This was The guaranteed minimum 
worth more than 30- per cent for as further substantial increases to include all round percentage earnings level of £36.70 a week 
175,000 r a Ilwaymen. by August 4. “to the limit the market can increases plus temporary allow- suggested by the tribunal will 


As well as removing a major 
threat to the nation's economy, 
settlement of the rail dispute 
will help clear the way for 
Ministers, the TUC and the CB1 
to concentrate on agreeing a new 
pay strategy in time for the 
autumn start of the new annual 
wage round. 

A settlement for local govern- 
ment officers on the 25 per cent. 

Offer made to them yesterday 
would signal the end of the 
public sector pay round, leaving 
merchant navy seamen and 1CI 
workers as the only major take 
private sector groups still to later this year, 
settle. 


Cabinet talks 


ances for lower paid railmen on operate until the allowances 
£36 or Jess a week. come in on August 4, but equal 

This formula removed a diffi- P»T for women, which was to 
cult hurdle, as the Associated have been implemented irmnedi- 

The Cabinet yesterday dis- 
cussed medium-term strategy 

at a five-hour Chequers meet- — — , — r . 1 ms puwfreu uy me eugiu 

TKm made it c ear they would want fre»h offers is that from August ij..: jn ro— d 19 -. s 

Ing. They also considered _ c> , = PO t « the mimmum waee for the lowest- ?, na . ia *»- 


State to help 
Rolls develop 
RB-211 jet 

BY L0RNE BARLING 

THE BRITISH acro-engme lines had been set and extended 
industry was given a major by Boeing did Mr. Varley act, 
boost yesterday by a Government and although no other firm 
decision to support further orders have been received, three 
development of the successful major airlines are known to be 
Rolls-Royce RB-211 jet for use interested. 

in Boeing 747 airliners. This So far the RB-211. the devclop- 
could generate export sales of nient of which was largely 
up to £400m. responsible for the bankruptcy 

The long-awaited announce- of Rolls-Royce and the Govern- 
ment. which commits the Govern- mentis intervention, has earned 
ment to contribute about £12m. Britain about i'oOOm. in exports, 
to help develop the RB-211-524 Rolls-Royce said: "We are de- 
engine. was made in the Com- lighted that the Government has 
mons by Sir. Eric Varley. Secre- decided to support this mora 
tary for Industry. 


contingency plans for curbing 
inflation if CBI-TUC talks 
break down Back Page 
Man of the week. Back Page 


powerful version of the engine. 
It was immediately welcomed The decision enhances its future 
cult nuraie. as tne Associated ^ State-owned Rolls-Royce and the employment dependent 

society of Locomotive Engineer atel>. u ill now deferred until f and Eritisb Airways, upon n. ' 

I «n- 

a new money » «£ tMtS. ,50 

protect their differentials. S™ d i»^^^hMteld^^fi» :Rolte ‘ Royce powered J“m*>o-jets r Dr the remainder of this cen- 


Emotive 

Much of yesterday's 


miner, 
negotia- This 


differential with thp surface coal- vi I al ordcrs for company the" engine in TriStar was seen 
dmerenuai wioj tn e sunace coal ;When work on RB-211 engines as complementary. 


aiuu. Ml .cnreiuej a ut 6 uun- 1 OJS jUItlp ilT the Tailman’S 

were 3 tread v nianned fnr Uon was concerned with the current basic rate of £25.63 is:% 
He warned that of dates for the second made up of £4.40 cost of living 


for the Lockheed TriStar tails 


, uc al lwajs of reducing ^.nditare sta » e 50 thal the Uirashoia ris K already beins paid 

Despite their obvious relief at wouid be ““if “til " h , ic > wllh “ addiUooal I2.M, 

SSent ’iti 0 *? RWtSd SmeSL 0Se 01 muSVSJJ till, would SVflS "aere “taw 

MmbTeBRdfaitSiL^Sd H? d?scrtbed the rail deal as ^'wi^breXS'bv ntbS 6 ? p l -' 5 ^ cenL) ^ st - 
out last night that the £9-3m. “very high” and felt it could 22h I # 1 mThii? I Il2? dSrJ ^ ? ,us alk> ™ ce o£ fL3ft ' ^ 

added to the previous £77.5m. only he justified in theilight of recent Public sector dears. from August, 
awarded by the industry's other recent public sector settle- What eventually emerged was Drivers currently on £4b-0o, in- 
tribunal would have to be found ments. a 29 j 8 per cent, package almost eluding thresholds move on to 

within the industry. This could Yesterday's events began at identical to the NUR proposals. £53.10 now, and -54J5 in August, 

put same jobs and BR services in BR's Marylebone headquarters The offer allows for the 27.5 while the top si^alman moves 

jeopardy. in London, where talks resumed P er cent, arbitration award on from £p2.40 to £6i_0 now and 

A Government spokesman said on counter proposals put the basic rates to be paid backdated £62.40 in August. 


Council staff expected to 
agree on a 25% deal 


A 


Inflation 
‘ halved to 
6 %’ in U.S. 


Production-standard engines 
„ , ... re,, for the 747 are scheduled for 

Mr. varley said: ‘The Govern- delivery early next year to 
ment contribution towards the permit "certification, a major cost 
cost will begin as soon as con- I0 -which the U.K. Government 
tractual details are completed wilt contribute about half. Entry 
and British Airways place their j n t 0 service is expected about 
proposed order. • a year later. 

“The Government will con- Rolls-Royce believes that air- 
as launching aid about craft powered by the engine will 
half the costs of this programme p e cheaper to operate, use less 
louse the engine in the Boeing fue] and wJ11 be quieter than 
74< at 50,000 lbs thruat. The 0 ^ r engines, 
contribution is recoverable by British Airways added that it 
a levy on engine sales. was operating 17 .lumbos at 

He added that since it might p rescn r an d would receive its 
be necessary to develop the British powered, in April 
thrust level of the engine for igT7 _ It was , ike »y that orders 
.same applications, ho had agreed exceed three in the longer 

• m principle to further Govern- 
i ment support to achieve 53.000 

I lbs thrust. ‘ _ .. 

i The engine is already under 
[development tor the longer- £ in New Auric 
range version of the TriStar but , 


By Paul Lewis, U.S. Editor 
WASHINGTON. June 20. 


BY LOREUES OL5LAGER 

25 per cent pay deal was which will come into effect on reporting back to the rank and 
I provisionally agreed for nearly July 1. is in line with the rise file. 

1500.000 white collar workers in of the Retail Price Index over N’ALGOs local government 

local government yesterday— one the latest 12 months period. The committee, formed by branch , - „ -y,:. 

Of the lowest settlements reached employers had initially offered representatives, will meet next | “JJJF 1 - JJJ®, u SJ n M li V h f ii" 1 

in the public sector recently. 21.7 per cent, in hue with the Friday to vote on the agrmenL < J™ jrodueefl a snarp . 

*nwi.r«k An«ii mnnin,ant Hia t 4U-. » u— ! rise in m orkers tak.e-nome pa>. 

The Labour Department an-: 


(the Government had declined to 
j offer further aid until another 
lairline, apart from British Air- 
i ways, had ordered the Rolls- 
[Royce powered version. 

I Only after a number of dead- 
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CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise 
indicated) 


RISES 

Funding 5Jft 1978-S0L80J 4- { 

Argjle Secs. 49 + 6 

Bensford (S. & W.> 165 + 5 

Coifrtauids 12S -f- 5 

Debenhams 76 + 4 

Distillers .... 143 + 7 

Eftl ISS + -7 

PMC 7S + 7 

Gunn (A) 60 + 4 

GKN 245 + 7 

Hambros Bank 161 + n 

Johnson Matthcy ... 230 + IS 

Land Secs. 183 + 6 

Lloyds Bank 353 + 8 

Maidenhead fiiv. ... . 23 + 3 

Marchwtei S7J + 3J 

Marshall. Cavendish... IS* + 31- 

Midland Bank 373 - R 

Monk (A.» 30 + 7 


Piikinfiton .. nHW . 206 + 6 

Racal Elec. 268 + S 

RTD Grp 46 + 6 

Sunley tB.) 350 + 5 

Tavener Rutledge ... 65’ + 7 

Taylor Woodrow 306 + S 

Town & Comm. Prop. 18 + 2k 
Shell Transport — - 319 + fi 
Bishopsgate Plat — <110 + 6 

Botswana RST 9S + 20 

CharterhaU 59 + 4* 

Pot. Plats 226 + 6 

Sabina lads; ...* S9 + 4 

FALLS 

Edworks (10301 SO — 15 

Lyons (J-l "A” 172 *- 4 

Smitii (W HI “A" ... 376 - S 
Durban Deep ......... 960 — 40 

S A Land 545 - 25 

.Selection Tst. 5M> — 35 

Southern Kinta 125 — 7 

West Rand Cons. ... 320 *- 20 


THE RATE of price inflation in . 
the U.S. slackened further last. 


Unions in troubled 


nouneed to-day that the cost of 
living index rose only 0.4 perl 
cent In May compared with a I Appoinunant* 


0.6 per cent, rise in April. Thi5 |Arts 
is one of the smallest increases 
for two years. 

Over the past 12 months, the 


The deal, which is in line with April-to-April movement of the Under the agreement, the I 

the social contract and -includes index. wage of the lowest-paid local 

consolidation x>£ existing thresh- The 491,000 local government government officer* will rise from 
hold pay, will now be put to white collar workers are among £1.119 a year now, including £127 
union members for approval. the last groups in the public threshold pay, to £1,215. This is 
The unions had initially asked sector to conclude a pay deal a " new money " increase of just 
for a 35 per cent rise from May this year. The only large group under 10 per cent over the rate 
3, and the National and Local still outstanding are some 80,000 a year ago. The “new money” 

Government Officers Association, manual workers in .the British element rises to more than 20 j 
the biggest union involved, had Steel Corporation, who are seek- per cent, for the highest paid. • relrTr w i«J 

threatened strike action in ing rises of 30 per cent, and whose annual salary will go up I D - ** ceni -’ om IDr iasi 

support of the claim. more. from £6.Z98 < including £127 

But its leaders are "reluc- But the tentative local threshold) to £7.407. 
tantly” recommending accept- authority settlement, now goes to Union negotiators bad concen-j 
ance of the deaL They argue N ALGO's membership, which tra ted on getting the best benefits 
that their members will prefer proved itself extremely militant for the middle income ranges, 
money in their pockets now to at the union's annual conference whose pay will go vrp from be- 
waiting for a bigger offer which recently. The conference in- tween £2.154 (including 
could take a long time to extract, strutted the union leadership not threshold) and £3,432 to £2,529 
The 25 per cent, increase, to conclude a deal without first and £4,095 respectively. 


« aids 
Sea oil 


over jv'orth — 


FEATURES 

Wimbledon: tea and 
bets - 

FT REPORT 

12 Kitchens 


13 


of 


three months, the rate 
increase has been only 5 
cent, on an annual basis. 

As a result, the Administra- 
tion is now claiming it has 
halved the rate of inflation this 
year to an annual 6 per cent, 
compared with 12 per cent, last 
year. 
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AEG-Telefunken makes Eights 
issue after big 1974 loss 


BY GUY HAWTIN 


FRANKFURT, June 20. 


AEG-TELEFUNKEN — one of the ratio of three to 10; and at DM73, some 20 phennig up on 
West Germany's biggest coni- a price of DM70 per . DM50 last night's close. However, 
panics and its second largest nominal share, the issue would analysts here believe that the 
employer— to-day revealed that yield DM316m. shares are grossly 25 

last year’s loss exceeded even the Left to normal market forces, there has been a wave of specu- 
most gloomy predictions. At the It would not be unfair to fore- lation here — which brought them 
same time, it made the surprise cast that the issue would flop, to an early March high of DM90 
announcement of a rights issue The only reason it can be con- ' — since they plumbed a nadir of 
aimed at raising DM316m.. or at fldentiy expected to achieve its DM2 under par at the end of 
current exchange rates, close on DM3i6m. target is that a con- last year. 

£60 ra. sortium of 25 German banks — AEG's current problems stem 

- A terse communique from led by the Dresdner and backed from its operation in the nuclear 
AEG's supervisory Board stated by the Deutsche Bank, the BHF energy field and its partieipa 
that figures for 1974 showed a Bank and the Commerzbank — tion with Siemens in KraftWerk- 
loss of DM6S4m. {just under have taken the unprecedented Union, the country’s major 
£130m.). This is some DMS4m, step of underwriting the issue power station builder. AJEG has 
(nearly £l6m.) more than the and guaranteeing to pick* up for some time been negotiating 
highest estimates made by those shares unwanted by dis- with its partner to sell out its 
analysts here who believed that criminating shareholders at the KWU interests, leaving Siemens 
tbe * total might lie between full DM70 per share. with what amounts to a mono- 

DM400m. and DMBOOm. <£75m. This rights issue could not poly in the field, 
and £113ui.). have come at a more in- Since the arrival of its new 

The AEG supervisory Board auspicious time and reflects the supervisory Board Chairman, 
explained that tbe figures seV ere liquidity shortage the Herr Juergen Ponto, chief execu- 
reflected provisions made for electrical giant is facing. At a tive of the Dresdner Bank, AEG 
losses in the concern's atomic premium Of only DM20. or 40 per has appeared to have cooled on 
energy business. cent, it is— in German terms— selling its KWU participation. At 

been hit to the tune of DM439m. very expensive money. And pre- the same time, talks are believed 
(£S2.7m.) and despite this there sum ably, this course has only to have bogged down on the 
was a balance snce t loss - of jj een adopted because more question of responsibility for the 
DM245m. tjust over £4Bm.). attractive avenues have been risks on nuclear contracts. 

AEG's statement went on to closed, jfae Bonn Government Siemens, ir seems, is unwilling 
disclose that the annual meeting has. told AEG in no uncertain to assume the risks, while for 
would ask for approval of an in- terms That it could expect no AEG the sale of its KWU partici- 
crease in nominal capita? from Federal help. pation without divesting itself of 

the current DMTOAlm. Despite the depressing news, the'risks could only be an act of 
(£132.6m.) to DM929.Sm. AEG shares strengthened to-day desperation, it would face con- 
f£J 75.1m.). This would be carried on The Frankfurt Bourse. At linuing Josses with no prospect 
out by means -of a rights issue at mid-day they were trading at of eventual profit 


L & G seeks to raise £23.8m. 

BY NICHOLAS USSUE 

LEGAL AND GENERAL Assur- general insurance business, which The need for the issue, as 
ance Society vesterday became has expanded rapidly in rqcent explained by L and G chairman, 

tbe latest iniraare group to bads o£ ^ taue is OM K-b" taverns f^rapld 
seek to widen its equity base with new share .at 103p for every five 241 per cent, rise in general 
the announcement of a rights shares already held, involving insurance business premium 
issue to raise some £23£ro. the isue of a 4otai 24m. shares, income from £l7.7m. to £80.3ra. 

L & G. probably the second Approval of a necessary increase between 1969 and 1974. While 
largest life assurance group in in the authorised share capital due to the Society’s success u in 
the U.K, and with a very big from £7m. to £l0m. will be re- increasing its share of the 
pensions business, is asking quired at an extraordinary meet- expanding general insurance 
shareholders for further cash in ing to be held <m July 9. L and business market,” there has also 
order to strengthen further the G's shares closed unchanged at been a large element of inflation 
solvency margins in relation to its 130p. ifl the figures. 



Why you should invest 
in. a rising income 
fund , • • 

TKTth the wide Tariety of income 
funds available, it is not easy for the 
investor to make a simple decision as 
to which Fund is most appropriate 
for his or her requirements. In these 
circumstances iris easy to opt for the 
Fund currently offering the highest 
income. This may « first seem quite 
reasonable if the obj eci of investment 
» to meet regular outgoings, but 
over the past five highly inflationary 
years investors have ail" too often 
seen their outgoings rise 
consistently and substantially, whilst 
their investment income has 
remained disconcertingly static. 

Jt is, therefore, the view of 
Scblesineers that a qualirv income 
Fund will be one which aims— and 
succeed: - in providing for its 
investors a worthwhile and 
cena'stmify rising income which will 
at least keep pace with the annual 
rise in tbe renul price index, and 
which should protect capital values 
over the long term. 

In fact, the need ra provide the 
highest possible current income can,, 
we believe, positively fn/uh'rthe 
longer tom potential of higher 
inenm» gnri rm aly, i fcrraff trnmrtus 

equally imp o rt a nt element of ' 

copied security. Schlesingers 
the r efor e strongly believe thar a 
rising income, faun a high starting 
point, is more important to most 
investors than achieving the highest 
initial re t u rn ; with these 
considerations in mind they 
recommend the Trident Income 
fimd. 


Objectives and structure 
of the Fund. 

The Trident Income Ftm d has, itt 
conseouence, been structured to 
meet these criteria : 
a'. A worthwhile current yield 
b) A rising income, year by year 
ci An emphasis on capital protection 
and real potential of capital 
appredauon- 

L-urrently some 61% of the portfolio 
is invested in dated stocks including 
32“ j in dated dual-capital investment 
trust shares and 29°, , in dared prefer- 
ence stock. I 4 y u is invested in quality 
high yield equities and convertibles. 
A filmier 25";, of the Fund is 
currently in cash and gilts awaiting 
favourable investment oppommiues. 
"We believe that this composition mil 
provide the maximum opportunity 
for a rising income, together ^ with 
jeonsi d cab le capital protection and 
growth potential. 

The story so far- and 
prospects for the future. 


in indicates the growth 
1 per unit of the Fund, 
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The grnpk eomperii the ruins discrifauim 
per unit since j 960170 fgrev bars I uarft 
:he anginal distribution. aiiuzieJ amialfy 
Jtrr tne increase in the Retail Price Index 
(Mac&ltneJ. 


The illustration indicates the s 
in distribution 1 
during the five years since its launch,' 
compared with the rise in the retail 
price index. It wifi be seen that the - 
distribution, in rising from an. 
initial o.tisp per unitio its current 
=.sp per unit has considerably ^ 
outstripped the steep rise in the cost 
of living over thcJast five years, - * 

"Whilst the Managers cannot 
guarantee that thi s compound 
growth rateof over 20% p a. will 
con trnuc, ff is thetr aim to secure art 
annuel increase in income ff at lease 
JD'V 


Other advantages of the 
Fond, including the 
*PIMS S service 

By investing for a rising income 
through tbe Trident Income Funds 
you grin thetax ad vantages of 
authorised unit trusts. In addition, 
your investment will receive the 
benefits of Schleangers 1 proven, 
management, capability. 

Income ‘PI.M S' provides the 
exclusive Schletinger Personal 
Investment Management Service to , 
the larger investor of £2,300— 
£100,000 and offers detailed 
reports and portfolio valuations ’ 
evay other month, together vritb 
Tvgzuar invitations to meetings with ■ 
The investment managers. 

Please writeto US for tbe full 
brochure and latest TIMS' report 
. and portfolio. If you would like to 
discuss your personal requirements 
in detailj please contact Ian Forsyth, j 


*£stoaaedgrcv cmmtyteli. 


Income TIMS' 

?. EXCLUSIVE TO 

9 SCHLESINGER TRUST MANAGERS LIMITED, . 

'J 19 Hanover Sqnare, London WiR 9 DA. 

. , , . . 'Tel: 01-409 3100 

A mmstsfthtlmmauonal Sdduingtr Croup and Members aftkt AirpacruMf/ Unit TnatMtatuen. ) 

applicable 10 Mire. - ^ 
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Market activity at a low ebb 




LJI is a successful independ- 
ent integrated distiller end 


The rail talks have hung over from 344p to 234p, and there toons of- future flows of income was on the bade of an above 
Tr mar *et like a storm, cloud is an even bigger drop from the based on current rents and the average volume growth In the 
rH® week bringing activity in 523p indicated In the November reversionary pattern. A greater ILK. The company also con- 
potn gilts and equities to a vir- 1973 valuation, ' which was set emphasis on the income posi- firmed this week that it was 
xuni standstill. On Thursday aside l%st year. Yet there had tion. of property companies is considering a bid for- Long 
dealing volume in equities been fears that the fali in net certainly likely in future given John International - , TO per cent 
“topped ta the levels of Janu- worth might have been even that many of the majors are owned by Rapid-AmeHcan. 

2, with bargains marked larger, so the statement has becoming investment rather 
notching up just 4,500. On the acted as a steadying influence than development companies. 

week th e30-Share Index is 6.8 on the sector. blender has hieb nverseas 

POM lmyerat 333.8. . m. of the ^ Production lessons “s per « “ 

Over the past couple of days valuation has, -however, been _ of operating profits last year), 

the leaders have managed some queried— partiy by those who {jgni Guinness is a brand leader in some 

modest recovery, but sterling have doubted . whether there European markets and repre- 

has turned in another was sufficient evidence to Midway through the brewery sen^ an opportunity for Whit- 
depressing performance ending justify a full valuation on reporting season, the results bread to boost its below-average 
the week with a trade March 31. Although no official seem -to be as varied as ever, stake in wines mid spirits 
weighted depredation of 26.3 indication has- been given, a This week, interim pre-tax (about 15 per cent of sales at 
per -cent, against an all-time >' ieI d basis of) around 8 per profits at Guinness rose by present against some two-fifths 

cent was probably used for £0.9m. to £10.1m. thanks largely at Allied Breweries), fiut how 
top-quality investments: rates to a good level of volume in this acquisition, reckoned to be 
have dropped by around three- Ireland and a buoyant per- worth at least £16m. or 200p 
quarters a point since then — formance overseas. In the U.& per share, is to be financed is 


TOP PERFORMING 5ECTORS IN 

FOUR WEEKS FROM MAY 22 


% Rise 

Ranks 

+ 5A 

Oils 

+ 4.8 

Electronics, Radio & TV 

4- 1A 


% Fair 

Discount Houses 

- 0.5 

Newspapers, Publishing 

— 2-1 

Chemicals 

- 2.2 

THE WORST PERFORMERS 

. 

% Frtl 

All-Share Index 

- 4.1 

insurance (Life) 

— 84 

Hire Purchase 

— S.S 

Shipping 

— 9.4 

Packaging & Paper 

— 9S 

Machine & Other Tools 

-11.1 

Property 

-134 



F/T.- Actuaries Indices H 
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FEB 


MAR 


APR 


MAY 
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rents. There are also questions volume as customers trade down bread's £115m. property 

about Land Securities’ decision from its premium priced stout, valuation, which at a sL™ c .. -- . - - ^ . - 

to include developments at However, the results do suggest sharply reduced the nominal to increase its on&r for S h e ffi eld for depreci ation arm os 

cost— in contrast to the Char- that the sector’s margin pres- gearing (net borrowings amount Twist t0 9 fP a share ^ following wrtteoffis 

tered Surveyors recommended sure in beer production may be to one-half of shareholders purchases in the market at this Grand Unfion, fthe major ILS. 

policy of including them at -over and that the squeeze is funds) may lower the odds on l eve L yet there has b een no acquisition. whflefo. came m .fert 

market value now shifting to the retailing a rights issue. countermove from SKF to. up- .aits first, full year in 1 974-75.. j 

A more fundamental criticism end, for Guinness has virtually n . , . . . - frade its initial offer of 77*P. This year Cavenfaam expect i J 

is over the usefulness of asset no tied outlets. Bid CUTlOSltieS - In the other three-cornered significant oncrease to etsmn&r. 

generally on ft. view By Whitbraad', There hare i-. ftrther 2^SffESS2.“5S1*. 


By cozBradson. Whitbread’s Thn? ham* hMn 
that the net worth ds a less second half pre-tax profits fall development iMmS* tatol Sm 

important indicator of the of nearly 6 per cent., for a two curious triangSkr £d JSLS SftS of MnXtealtf 

group’s position than projec- £4.7n, drop to £2l.5m. overaU. situations. Und^ttfSeover £%££?££* Sfl 

Since SKF already owns or hind Gavenbam’s optimism 


low of 26.7 per cent, at one time 
on Tuesday. Yet this lull in 
general activity has by no means 
infected the rights issue queue. 
Most of this week's offerings 
have been relatively minor but 
Legal and General showed 
yesterday that the bigger com- 
parties are still willing to test 
the water. 

Some relief at 
Landsits 

’* Although still at the bottom 
of our four-week performance 
table, the property sector has 
looked in rather better shape 
this week — rising slightly 
against the market trend. The 
main reason has been relief at 
the result of Land Securities' 
revaluation, though this might 


revaluation wiped £256m.- 
7A per cent — off the value of 
the group’s completed proper- 
ties. This has cut the fully 
diluted asset value per share 


MARKET HIGHLIGHTS OF THE WEEK 


F.T. Ind. Ord. Index 

Price 

Tday 

333.8 

Change on 
Week 

— «i 

1974/S 

High 

365.3 

1974/5 
- Low 
146.0 

Nervous ahead of rafl decision. 

Avon Rubber 

32 

-23 

. 85 

28 

Interim dhr. omision and loss. 

Brit. & Comwhh- Shipng. 

189 

+ 13 

205 

82 

Satisfactory results. 

British Petroleum 

S32 

+17 

535 

190 

Small investment demand. 1 

Doncaster (Daniel) 

45 

+ 6 

511 

20 

Second-half recovery.. 

Francis Industries 

23 

.- 4 

30 

10 

Merger with Eva Intis. 0 ft 

Great Boulder 

80 

+10 

85 

36 

W. Mining take-over terms. 

Guinness (A.) 

119 

+ 9 

121 

58 

bnpresive interim results. 

Land Securities 

183 

+ 10 

251 

79} 

Results and prop, revaluation. 

Long John International 

770 

+28 

178 

53 

Hopes of bid from Whitbread. 

Lovell (G. F.) 

17 

+ 8 

18 

8 

Bid from Hills London Shops. 

Lyons (J.) “A" 

172 • 

+10 

178 

52 

Good preliminary figures. 

MarchwieJ 

87* 

+ 13* 

101 

24 

Investment demand. 

Marks and Spencer 

218 

+ 9 

256 

95 

Small demand. 

Poseidon 

350 

-65 

540 

350 

u Rights ” issue news. . 

Prince of Wales Hotel 

40 

- 9 

49 

27 

Trading loss. 

Record Ridgway 

37 

+ 7 

37 

154 

Vastly improved interim figures. 

Selection Tract 

590 

-75 

69 JS 

322 

Agnew nickel prospect deferred. 

Swan Hunter 

67 

. — 7 

113 

57 

Stale-bull liquidation. 

Weybum Eng. 

220 

+25 

224 

62 

First-half profits upsurge. 
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MINES IN THE NEWS 


AM 


has been promised some 38 per Grand Uitfon thas now completed 
cent, of the Sheffield equity bulk of its costly wnLte-offs. 
(Tb°m to about 1? per cent.) TeKS> . g ig74 .75 performs*. 

Se sSlS5?,t lStt tekesin <®ebt grins torthe find 

Sift* STT^off«-p^ 

ticularly since the hiddee 

prefers a link with SKF. The ** wxrgm P^su^vand 
lack of any response from this seliia S space expanding hy ; 
quarter leaves the Sheffield a teaQl year, a genenritty 
share price just above the smoother earnings perform adee 
worth of the Thom offer, oan be expected. Butfihe ehares 
Shareholders are. obviously los- have still fiaflen faster tttwi JB jb 
ing little as they " wait fojr. market over the past conpfe.&fj 
developments. weeks. •'.••••■ 

• Sealpd Motor's shares, hew- ‘ , . - 

ever, remain a tenth below the Burmah Action 
higher Myson offer at 43*p. The ^ Burma* Oil shareholders 
“ ai * et is Nearly taking notice Aotion got short^&ft 

of the biddee’s arguments m ^ ^ Government on; Wed- 
favour of the Adwest offer. nesday when a . deputation went 

along to see ■ the Paymaster 
CiOudS lifting for General. But the fight for. a; new 
t , . deal on the issue of Btoaxah’s 

IOOd retailers former 21 1 per cent sti*e in 

The strain of mar g i n controls BP is to continue nonetheless, 
in the food retailing sector Tb® Bank of England took up 
showed up vividly this week.' Burmah ’s BP holding larf year, 
Tesco’s 1974-75 profits were for £179nu; at is worth £4IOm. at 
marginally lower a gairicf pre-tax present, market prices and the 
growth of a fifth on average over Burmah shareholders (and itsi 
the past five years, while at management) are clainrihg/the 1 
Cavenham — -which is roughly right to a renegotiation. The 
half retailer and half manufac- Action' Group’s nest move is to 
turer— profits in the UJC last be the formation otf an indepeii- 


_ thqt Wall Street has over- 
year fell 20 per cent .-to Just .dent tribunal, TMg. wBl tec^ tfte apt urtr re ceiv ed 

over a third of the group total of a commxtbee of three inism^ " ’ 

Overall, Cavenham’s pre-tax bets, tiro Of which have^alxeadyi 
returns are 15 per cent, tower agreed to ati- ‘ i.- V J 

on « crudely comparable basis. . 

But tods is after a jump from OlUOOKBr 


Poised for rise 


' ‘ BY JAY PALM® 

EVERY WEEKDAY morning the 
Wall Street Journal publishes on 
$4go onec column four, a smaK 
c ha rt ''of one or other of the ILS, 
economic indicators. In .recent 
weeks, they have an (with only 
a-vvery few exceptions) been 
bullish— at least to some degree. 
■ -Retail sales and new' bousing 
starts are moving- higher, small 
business failures, have peaked 
out 1 and new business incorpora- 
tions are rising.;. 

-What is more, the whole host 
of’ different small and large 
business sector output figures 
appear to be again going higher. 

These figures can, of course, 
be found out' by anyone. Never- 
theless ' this daily stream of 
al optimism serves to 


NEW YORK, June 20. 

Dow ' Jones industrial index. 
Wall Street's best-known market 
indicator, was . briefly a" few 
weeks back 27 per. cent up on 
'.Its December, 1973, high. It . is 
still about 20 per cent, down on 
its all time peak of Janoafy, 
1973, and about 15 per cent, 
down on. its 1968 levels. . 

More widely based market 
indicators tell a story which, by 
any arguments, leaves the market 
more room for -growth. -Since 
1968 (the time when most purists 
insist that Wall Street’s bear 
slide started), composite widely 
based indices have, fallen some 
60 per cent even after the recent 
six month rally. Over these 
seven years, only 200 of some 
1,800 New York Stock Exchange 



reinforce . Wall Street's firmly 
entrenched .belief that the long- 
awaited business upturn has 
actually started. But except for 
£. small matter Of exact timing, 
this has never been in doubt 
-Worries continue to exist on 
two particular points — the -d&iv 
ger of- ravenous inflation 1 next 
year if this burst of economic 
stimulus proves too great , and 
the still real possibility that 
equities (way np on end-1674 
levels) may have already dis- 
counted the upturm • - 

The “ end-of-the-world-is-mgh ” 
club, which up to a few months 
hack was still gaining supporters 
for projections that the Dow 
index would fall sharply back, is 
now steadily losing ground; 
While some still project a modest 
technical reaction (possibly back 
ito as low as 790), most accept 
that the market will mark time 
until the upturn really gains 
steam and then take off. 
Supporters of the argument 
Wall 


stocks have risen and these axe 
mostly the so-called institutional 
glamour stocks. The remaining 
1,600 stocks are all down. . • 
Despite the expected gloomy 
news of the first quarter 1975 
sharp drop in corporate earn- 
togs, -the market managed to 
spurt ahead yesterday in -.oner of 
its best dally rallies of this year. 
The gain, largely stemming from 
increasing optlnjism . in New 
York’s sister bond markets that 
approaching Treasury financing ? 
will not hurt corporate fun (la- 
bility, more than made up small 
losses earlier hi the week.. ' • 
One especially optimistic sign 
in the money market was the 
success of the Manufacturers 
Hanover Bank debt issues. 
Regarded .as bellwether issues 
for the banking sector, as x> 
whole, the success opens toe way 
for a stream of other bank issues'- 
and should go a long way to*, 
avert any danger of the banking ‘ 
industry being unable to finance; 
the economic upturn. 


a-'-fresfe ‘bkw this week when 
^.Interactive Data Corporation; 
undeji contract t6 an American 
bifsine^a -magajetufl.- .produced 
statistics defining, toe real , truth 
about' tins “bul^" market. The 


DOW JONES INDUSTRIES 

CLOSE . CHANGE 
■MOM. ; 83456 
TUE5. 82861 

-WED; " '827 A3 

THORS. 84535 


:-M0.09 

5.95 

0.78 

•+17J2 


The ice-mdn cometh 


BY KENNETH MARSTON 


INFLATION IS a cold, ruthless 
killer of Jobs and it might not 
be a bad idea for a warning to 
this effect to be printed on the 
side of pay packets. But warn- 
ings are not heeded while the 
money still comes rolling in, 
even those couched in such 
dramatic prose as the Cornish 
Mining Development Associa- 
tion’s comment that industries 
4 * could be swept away in a tidal 
wave of financial ruin." 

Strong stuff. So too has been 
Mr. Sidney Spiro's statement 
with the Charter Consolidated 
annual report that if inflation 
continues unchecked, “ unem- 
ployment will rise, standards of 
living must fall and our whole 
industrial and economic struc- 
ture will be imperilled." And 
this week the ice-man has struck 
in Australia. 

On the shelf 

The potentially sizeable 
Agnew nickel mining proposi- 
tion there of London’s Selec- 
tion Trust group and Austra- 
lia's MTM Holdings is to be put 
on the shelf- Previously it bad 
been fairly confidently expected 
that a mining go-ahead decision 
would be taken by now for the 
deposit which, after alt, has 
been shown to contain a good 
45m. *' tonnes of . ore with a 
reasonable average grade of 
just over 2 per cent nickel. 

- But whereas toe cost of 

taking Agnew to production had 
beeu earlier put at 5200m. 
(£11801.), Australia’s galloping 
inflation has added nearly 
?100m. in the past two years. 
Tliis, coupled with the 
depressed market for nickel, 
means that “ the financial 
viability of the project has not 
been established" and the^ 
partners “have had to defer 
taking a decision to proceed, 
hut the position will be kept 
under constant review.” 

• Meanwhile, further drilling 

results have come from Selec-' 
tion Trust’s so far promising 
copper-zinc-silver deposit at 
Brouillan in north-western 

Quebec. They indicate that 
zone Al. which lies within a 
more extensive zone of mineral- 
isation. contains some 35.4m. 
short tons of ore averaging 0.39 
per cent copper, 2.3 per cent 


zinc, 1.04 ounces of silver and 
just under 0 2 dwts gold per ton. 

While there appears to be 
plenty of ore at the prospect — 
which is now to be known as 
Detour — the metal grades are 
low. Hopes are that the deposit 
may prove to be commercially 
extractable when worked as an 
open-pit proposition. But. 
much depends on cost-inflation 
being kept at bay. Incidentally 
Selection Trusts results are due 
at the end of this month. 

Poseidon issue 

The heavy foot of inflation is 
also treading close behind the 
Windarra nickel operation in 
Western Australia which is run 
by the Poseidon-Western Mining 
partnership. Announcing that it 
expects a loss of aboqt $3m. 
(£l:7Gm.) for the financial year 
that runs to the end of this 
month, Poseidon coolly adds 
that it proposes to make a 
55.8m. (£3.28m.) rights issue. 

Shareholders registered on 
July S are to be offered new 
shares at $1.50 ou a one-for-one 
basis. UJL shareholders would 
have to pay the investment 
dollar premium and so the cost 
of tbe shares to them would-be 
about 171 p which compares with 
the current London cum-pre- 
mium price of 350 p. 

In view of the still-depressed 
market for nickel, one can 
hardly get excited about a rights 
issue being made by a company 


which is already losing money. 
However, the price of the new 
shares is well below the market 
level and the more- philosophic 
investors may take toe view 
that an investment in the future 
of this still reasonable mineral 
deposit is better than holding 
depreciating money in toe bank. 

Although Western Mining has 
a 50 per cent, stake in the Win- 
darra mine, the company is not 
a major holders of Poseidon 
shares and so it will not be 
required to put up large funds 
for the latter's issue. Western 
Mining is, however, offering 
shares on a one-for-two basis for 
the 57 per cent, of toe Great 
Boulder capital which it does 
not already own. 

Charter’s hope 

Charter Consolidated did 
better than "most people ex- 
pected last year with a rise of 
some one-third 'in investment 
income which was reflected in 
net profits of £17.2 tn., compared 
with £25.9x0., and toe full U.K.- 
permitted -rise in dividend. 
Despite toe anticipated fall in 
copper earnings Mr. Sidney 
Spiro reckons that tbe group 
will be able to maintain profits 
in toe current year to next 
March. 

Tbe strength of Charter lies 
in ks diversification of overseas 
income and its major invest- 
ments in toe other mining 
finance houses coupled with the 


close relationship with Anglo 
American Corporation. It ds also 
better placed to face the future 
now that it has unburdened 
itself— at a cost of £11. 4m. from 
reserves last year— of toe invest- 
ment in toe ill-fated Mauritanian 
copper venture. ; 

But the group -still needs to 
pull something out of the bag 
to enliven its investment stand- 
ing. So hopes are being pixuted 
on tbe 14 per cenL stake in the 
big $660m. (£290m.) Tenke- 
Fungurume copper project in 
Zaire. The earliest; production 
date is put at the second quarter 
of 1978 when it is generally ex- 
pected thdt the price of copper 
will be far higher than it; is 
now. 

Production costs will po dohht 
also be much higher, but Teuke- 
Fungurume is fortunate in 
having a high ore grade otj 5.7 
per cent, copper and wittt an 
annual production target | of 
130,000 tonnes of refined copper 
it is one of the few major new 
projects going ahead ’ at /this 
time. 

The Zaire Government has 
settled for a 60 per cent < take 
in the profits, which is. reason- 
able enough, and Charter reoH 
kons to be able to provide from 
internal sources its . SjlSm. 
(£ 19.8m.) share of toe t cm rent 
financing. Charter may tot s be 
entering a more prosperous era, 
hut the company’s fortunes are 
not going to change -fori toe 
better overnight 



TV Radio 
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t Indicates programme in 
black and white 

BBC 1 

9JM ub. Teddy Edward. 84)3 
The Mister Men. 9.15 Lassie's 
Rescue Rangers. 9.35 Champion 
for the King. fl&OO Wedding 
Yells (comedy). 10M Camp 
Runamuck. 10.45 Week-end 
Weather. 

10.50 Grandstand: 10-50 ajm, 1.40 
pjn„ 2.10. 2.35, 3.05 Cricket: 
Prudential Cup Final; L05 
Rugby ■ Union: New Zealand 
v. Scotland; Rugby League: 
Australia v. Wales, plus inter- 
view with Jimmy Connors. 
3.05 Tennis from Nottingham: 
The John player Tournament; 
4.45 Athletics from Dresden: 
East Germany v. Great 
Britain; 5.00 Final Score in- 
cluding raring results and 
cricket scoreboard 5.05 Tom 
and Jerry. 

540 News. 

f5J» Sport/Regional News. 

545 Sing A Song of Emu. 

545 Jim ’ll Fix It 
840 Saturday Night At The 
Movies: “ The Bargee,” 
starring Harry H. Corbett 
845 The Black And . Whits 
Minstrel Show. 

9.00 Cannon. 

940 News. 

10.90 That’s Life. 

10A0 Moira, starring Moira 
Anderson. 

1140 Eleventh Hour. 

11 40 Grandstand . Special 
featuring Cricket: Pruden- 
tial World Cup Final, 
highlights, and Athletics: 
East Germany v. Great 
Britain, highlights. 

AH Regions as BBC-1 except' at 
the following times: — 

Scotland — Between 1040 ajm- 
5 j 05 pan. Swimming: SASA Long 
Course Championships. tUUo 
mm. Scottish News Summary. 

Northern Ireland— 540-3.25 pan. 
Northern Ireland News and Sport 
1ZAO a-m. No them Ireland News 
Headlines. 

BBC % 

fMO ami. to 1.30 pjn. Open 
University. 


t3JW Saturday Cinema: 
" Sparrows Can’t Sing," 
starring- James' Booth and 
Barbara Windsor. 

440 Cricket Prudential Cup 
Final from Lord's.. ; 

6JS5 Westminster. 

745 News and Sport: 

7-40 Network. 

840 Looking For - Clancy, 
part 5. 

9j 00 The Tribal Eye. 

950 2nd House 2nd Run. • 

11.05 News on .2. 

1140 The Old . ' Grey Whistle 
Test • . . 

1145 Film Might- 
j-12.05 ajm. Mwuright Movie: “ My 

Reputation, starring 
Barbara Stanwyck and 
George Brent 

LONDON 

9.00 ua. The Unguarded 
Moment 9J2S Flay Guitar with 
Ulf Goran: 9L50 The Lone Ranger. 
1020 The Addams Family. 10.50 
Junior Police Five. 1X05 Rock On 
With 45. 1L35 T area n- 
1*30 pjn. .World of Sport: 12L35 
International Sports Special 
(part 1) : Speedway— The 

' World Bert Pairs Final from 
Poland; 140 News From. ITN 
followed . by the ' 'Australian 
Pbols Check; 1.20 . The ITV 
Seven — L30, 2D0, 2.30 and 

3.00 from. Ayr; 1.45. 245 and 
2.50 from Redcar; 3-10 Inter- 
national Sports Special (part 
2) Athletics: The 3M World 
Professional Championships 
from Crystal Palace; 4.00 
Wrestling; 4Ji5 Results 
Service. 

540 News From ITN. 

540 New ..Faces. 

620 Sale of the Century. 

fflL45. Big Adventure Film: “The 
Victors,” starring George 
Hamilton, George Peppard, 

- Jeanne Moreau and Melina 
Mercouri.' 

<940 News From ITN. 

9A5 Seven Faces Of Woman. 

- 1045 The Best of Russell. Harty. 

• 1L30 The- Collaborators. ' 

1240 am. Stranger in the City. 

AH FTV Regions as London 
except at the following times: — 

ANGLIA 

fJO Mjn. WoobuMM— Arrinml Doctor. 

— 1—4 


IMS His Sstarto^Mornto* FDzn: “Ttia 
LaSta* Man" starring Jury Levis. 1100 
Hm ■- WM dy - Woodjiecfctfri. Show.. 6J20 P.W- 
Tfcw Satutany N«M TOmi “Tho Maeter 
of BsHunrae’* Rardoc Errol Ptynn and 
&o*er UveseS 1 . SJBB Sale of the Century. 
•JOEperisl Branch. 945 The Odd Couple. 
IMS The Saxnzdar. Lata FtoK “On tto 
TttrsshoU : of Sauce" starring Guy 
Madison. 3X00 At the End-of tST Day. 

AW MIDLANDS 

9J5 a. in. aardenfleu Today. 9.45. Flay 
Guitar with DU Goran. MJO TIsvu. 
505 p,m. Taizan. 7 JO sale of the 
Century. 730 Kow Faces. 838 Special 
BraddL "9J5 Herb rtperi and the TJB. 
10.45 The Late Mwfe: “Bahy Love” 
.'starring Aha Lyon and Keith Baron. * 

; BORDER 

. 10.00 mm. The Unguarded- Moment. 
in K Owns Masterpieces- - 1030 Ttte 
V ellpw House. . M Saturday Morning 
Cinema: . "Ttw Parol* Mask" starring 
Tony Cunts. MS PM. $a3a at the 
Century. 6JB The Saturday FUm: 
•'■Journey to tJw Far Sme .of the Swi" 
stacring-lM Bcodry. B30 Special Jcmch. 
9J5 Bert AJpcrt and TJB, flOJB Satur- 
day Lata PQm: "MoBfeer on Ky Back*' 
stgrriBg Camercai 

GRANADA 

9JS-aLm. The (Jnsuarded Moment. VJO 
play" Guitar. UUO Tbs Wild and Wonder-. 
frd'WorM'af Auto Badns- IMS Cartoon. 
llMO Saturday Mattnoe; .“ Ambush at 
Tomahawk Gap." “liJJO Shane m Lang. 
MB CariAoD. . MS p.m. The Btn KHm: 
"Tbe Gambler from Hatriwa." starring 
Dale Hobenson and Debra Paget. 830. 
■Sale of the Century. 830 Special Branch. 
9M5 Frank . Sinatra — Tha Mala Event. 
tlfl.es -For AdcHs , only: “ The H1Q." 
starring Sean Connery and laa Hendry. 

GRAMPIAN 

114 a »-m. Annaman. uun The Tom- .. 
fOolery Show. :&2tt pan. The Saturday 
Movie: " Seven Cdden Men." . starring 
Rosssna . Posesta. TM Sale or the 
Century. 7 JO New Faces, sjb . Special 
Branch. MS The Saturday Show: Hem 
Alpsst and the TJB. 1045 Police Story. 
IUD Eve ohm Prayers. ' 

■’ CHANNEL 

CL5B pjw, the' Saturday FUm: "Battle 
of the Coral Sea." 830 Special Brandi. 
MS The Saturday Show. IMS TEA. 
IfiJO. The.Eozda Classics: “The- Private 
Life of Don. Joan." 

HXV 

Ml ajm.- Play GoJcar. .1&0S Fimfcy 
Phantom. UJ» Sesame street. UJO 
Orttt. W» Zig Zfig. 540. tun. The 
Saturday . Adventure FUm: "Maya." 
starring Cltnr Walter. 7J0 New Faces. 
gJO Sale of the Centary. US Special 
Branch. . tMS The Big FUar: '~me 
Victors." starring. 'George- Hamilton and 
EU WiMch. ■ ■ 

HTV Cynini/Walcs— As BTV General 
Herrin except:— OJMMLH pan, Sion a Sian. 


SCOTTISH 

10.BS an. Play. Guitar. 1030 The Go- 
guarded Moment. IU0 Hammy- Hamsters 
Adventures on the RJvertNmk. 1135 
Tarn ot Edgar Wallace. S4B run. Sals 
MUw Century. MS ufo. M5 Feature 
FUm: "Sumner of the I71h DoU" ttuxfng 
John MUla and Frees t Borgntoe. 83S 
Special Branch. MS Herb . Alpert' 'and 
UtS. TJB. Mj* Late Call. tlOJU Feature 
PUtn: "fnadmlssahJe Evidence" wa rri n g 
Nlcol w miamaon 

SOUTHERN 

945 aja. play vtih a Purpose. MB 
Play Chdtar. M40 Regloaal Weather 
Forecast. 1843 Woody Woodpecker. IMS 
London Bridge. U35 Tarran. LLUS 
Bock on With 45. 1235 pan. SouthspAR. 
te The Saturday Film: "Lost of (he 
Renegades"- starring Lex.. Barker and 
Anthony Steel. . 130 Special Branch. HAS 
Bert* Alpert and tbe TJB. UAS "The 
Oblong Box” starring Vlpcent Price and 
Christopher Loo. 1240 turn. Southern 
News. 

TYNE TEES 

EUB sou. The Unguarded Moment. 
IMS Dodo the Space Kid. TU35 Saturday 
Morning "Abbott and i>wriin 

Go TO Mare." 1230 Wooblnda. AM p.m. 
The Main Feature: "Lock, Mode and 
Barrel." 030 Special Branch. MS Herb 
Albert and the TJB. tl845 Movie 
Through MJdzdghR “The Gecrge Baft 
Story - starring Ray Danton and Jayne - 
■Mansfield- 1ZAB are. n A Time to 1 Dance" 
Day- Lewis, road by Jane Anuw- 

ULSTER 

- .1X30 ua Sesame. Street. t£30 pan. : 
Saturday Movie:. "Abbott and CuuUii- 
Meet FrankfeuEicln.-’ 025 Summer Sport. : 
030 Special Branch. 945 The Saxnrdoy, 
Shaw— Herb .Alpert and the TJB. 1045- ; 
The Late FUm: "Maybe m Came Home - 
In The Spring." 

WESTWARD 

UM eon. Gardening Today. 050.- 
Sesame Street. UJB Rock ’on tria ds."'.. 
1L2D Tarzan. 1230 pan.- Look and See. 
1215 CartoonUme. 124S Qus HoOfstafl'* - 
Birthdays. 1050 The Sacurday FOnj: 
“Battle Of Tbe Coral Sea", starring OtB . 
Robertson. 030 Special Branch. 945 : 
Tfra Saturday Show: "Herb Alpert sw& ~ 
the TJB. 1045 Who Matters? HB3V- • 
Tha Kocda Classics: "The Private .LBo*- 
Of Don Juan" stamug Douglas FaSttephs-- 
Snr. 1230 a-m. Faith for Lite 

YORKSHIRE 

■ iam man. . T he Unguarded Moment;;.’ 
1025 Dodo the Space Kid. 11035 Satur- 
day Morning Cinema: ' "Abbott in - 
CoMellQ- Co TO . Mare." 1240 
Osmoeds. 630 p.m. Tbe Main Psatnnc. ;. 
“Locfc. Stock and Barrel." SJO- Specttf\ 
Branch. 0*0 Herb Alpert and 
UJS Movie Through Mldidght_ --TW>. 
Gaorge Raft Story" starring Ray Damme , 
and Jayne Mansfield. . . t • 


RADIO 1 

(S) St a r eon he etc broadcast 
MO a-m. as Radio z. Ufi Ed Stewart 
(Si also on VHP with Junior Choice. 145 
Headline Spotters. 10.00 rmxo. xjbb run. 
Ronnie Lane's Top Twelve (S) also an 
VHP. 240 Alan Frwmsn (S) also an 
VHP. 540 John Peri (S) a tom on vhf. 
UO in. CoDcert fS) also on 'VHP. 73a- 
X2J0 a. in. As Radio 3. 

RADIO 2 1 ’ 5Mm *** THF 

MB a.m. New* Summary, M2 Bruce 
Windham (SI. L» Raring BaUetta: 846 
As Radio 2. JDJB Chsrfia Chosten -your 
Smiling . Saturday Show (S). 3241 Ml. 
Here Ts Ur. Christopher Stoum the Otter 
of the accidental rise to bene- of 
ctelstophw Swot. 142 Tbe Gag-Crackers' 
Bah: 1400m. only (also 2fCm Scotland! 
VHF joins Radio l.‘ UfrSlSS Sport On' 3; 
1409m only triao attm ScutUmd) VHP 
joints Radio L 138. 200, 235, 3JB* 340, 
548, 545 Crlcfcet: Prudential Cup Final 
and reports on .Lancashire r Derbyafaire 
and Sussex V-Sanw UO. 24A 235. 345, 
348. 540 Temda: Tbe John Flayer 
ToomaitMBt? S3fr Motor Sport: jxvvinr 
of to-morrow’s Dutch Grand Mx at 
Zandvoort. news of the U3. Open Coif. 
Chatnptonstilp from Chicago. M3 . Star 
Sound: 2469m ootsr tallao 20 Sm Scoflancfl 


VHP Jutes' Radio L 742 Usten to Les t63B Oatiiok. VHP Regional Nowi «5 
Caert W 1400n» only false JflSni ScotUndV WaaSber, pragraatme news. -740 News. 
VHP joins Radio L 730 Sports Dusk. 73fl on Tour Panm. 740 Todays Papers. 
732 BBC Btienaaonal Festival of Light 745 Outlook. 738 Todgy, JndBdiosr gx ZUB 
Monte. iS>. OwKmift 1A« Keep Fft for An ■ toe Family (VHFJ 

Aten De witt Mtrac Ttirtm^ Midnight Rstfowd Mews, 74S weatiMr.-roogramme 
iSl, tedudiag at ,1141 Spmte Desk. 1240 news. Mi Mews and -more of Today with 
Havre. 041 a-m.. News Summary. Sports dak « 138^ »40 Today's papers. 

R iX»I0 3 «4n..St«a>&VHP 

840 a-m. News. 845 Saurdsy Oven. Tbe Week te.Wastmbuter, 41040 Mem. 
tore: Berold. Salnt-Saens, Satie. Sdhaud *M42 .The Weeldy World. ttBJ5 Drily 
tSi. «J», Neva. 145 Hecord Review (S). Service. 0830 Ptric of. toe Week. SH30 
1035 WOH-Ferrarl: Chamber Symphony Sdence Hew. 1240 Mewl. 1242 pun. 
in B flat Op s. ter. piano, string Qtdnter ; Stereo ."Rrieeae- ( SI. WE weather, 
and wind q&tenc (S). 1039 Cricket: World pragraanoe .nrm' VHF (except London 
Cup: The. Prudential Cim Final. taH-by-. and SE1 Regloaal Mem. 140 News. US 
ball commentary. LOS tun. News. j_M Any Ouestions? 1240 Man of Action: Sir 
The Positive World. US. Cridtec Pru- Sngh Casson, "arridteci and PnjfSsor of 
dentiri Cop Final 730 Bach’s B Minor SovKtmQaatil t Derign at. toe -Royal 
Ua*» in Qdehoter Cathedral, pur l CoI1bs» « Art. tiLM Sfatinee Hastate. 
830 The.FPSttive World. *30 Bach Mans W4P News., 3AJ2 4th Dtamaou. S4S 
in B Disor^part S (Si. 3040 Critics' PM tetru. . XSJSS - weather, pro g ra m me 
FWttm, U30- Veter- tS)- 1U8 Mrs. Mvre vhf iexo?«- London and. SEi 
Caodte's Curtate Lectures. 1135 News; RridtwaLjtews. - A08 News. *35 . Stop 
tadit 3 VHF only— WMAO a-m. Open the Wieejc wto * .Robert RaUauB. 740 
CTniverritr.. " News. -742 Desert zsfimd' 'Discs. T38 

RADIO 4 T& *U &&1£3ii3£?3£- 

- dSSLS?, 1 ^^ 


BBC Radio London. 

206m and 84jS 

. MB rite. As Radio 1 732 Oood . ; 

840 Saturday Seme. 930 Three V-QJ bB.: 
wny . 1130 R*s J Sancrday. 2 jS p.m*€nae - 1 
tip., .335 The Other programme . 7 'MB, .' 
News and Sport U2 As Radio. Sr UbttJ... - 
rioeedowd. 

London Broadcasting 

.. . 261m and mYBY -. 

740-Mt. Music in Sterod. 440 SriffSor - 
Vito Gflliaa Strickland, -ML— .’JUfijM—-- 
with Jean Davies. UM ParUxoMm: fitoJ- 
tim Inside— UHTs report oo the'^priC &"■ 
the Westminster Committees. ' 

Newswdtch. 140 flponswatdt MA: l 
watch. *30 Artswwfe-Mft NUffiHni 

in ayn. 8^tirafd»--N«war erenr. ^ 
tear. ~ •• " v >£s>: 

• • • : •Jj'.y*.- 

Capital Radio . 

194m And 

7M «uw. K Mff Bwp riid wMt.kttrri: 

940 Capiol peuntfmm wWr Ttapav' 

1240, AzMdrletfi . pyr WftbrTonfinF’*. 

240 p jn._Locdon Unfc MO'. Soul Bp" 
with Greg Edwardb. RUN Tum&tr 
Wim MU: hoar. of ~tmn ragcaAr? 

'The- . Late-^BtetTC. - 240 -am,- ffbdit^lU 
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Earmarking index-linked money 


BY CHRISTOPHER H1U. 


HAVING WETTED its feet with 
index-! inked national retirement 
certificates since June 2, 
National Savings is now steeling 
itself to launch the new index- 
linked Save-3s -von -earn plan on 
f July 2. 

This should have a bigger 
impact titan the lump-sum 
retirement certificates which 
were restricted to the older-age 
bracket and also gave National 
Savings a few headaches about 
making sure that enough forms 
were available. About £lOm_ of 
the certificates were sold during 
the first week, and the second 
week looks like being compar- 


able. But there were complaints 
from areas where queues formed 
at post-offices and Trustee 
Savings Banks with people 
merely trying to obtain the pros- 
pectuses. 

To remind people briefly 
about what index-linked SAYE 
offers, the basic contract is for 
people over 16 to invest between 
£4 and £20 per month over a 
five-year period. The scheme is 
linked to the monthly Retail 
Prices Index and the contribu- 
tions will be revalued accord- 
ingly. After the five years are 
completed the investor has the 
choice of taking his revalued 
contributions back (he cannot 


get back less than he put in) or 
leaving them in the scheme for 
a further two years when they 
will be farther readjusted in 
line with the RPI. 

The investor will also receive 
a tax free bonus equivalent to 
two months' contributions. 
People who cash, in during tile 
first year will only get back their 
contributions but subsequently 
they will be eligible far 6 per 
cent, per annum tax-free 
interest. Those who miss con- 
tributions will have their con- 
tract postponed by the relevant 
number of months with a limit 
of six months. At that point the 
contract is terminated and the 


Self-employed earnings 


BY ERIC SHORT 

THERE HAS been considerable 
outcry over the new National 
Insurance contribution rates for 
the self-employed which came 
into operation an April 5. But- 
what is nor generally realised is 
that these provisions affect 
people who are classified as 
employed, but have self- 
employed earnings in addition. 

People in this category, in 
addition to paying the contribu- 
tions as employed persons 
through their normal employ- 
ment under the. PAYE system 
ai 5* per cent, of weekly earn- 
ings up to £69. should under 
the regulations be paying the 
seZf-em ployed Class It contribu- 
tions — a weekly payment of 
£2.41 for men or £2.10 for 
women if the annual self- 
employed earnings exceed 
£675. 

Sbould these seJf-eifiployed 
earnings exceed £1,600 in a 
year, the individual would also 
be liable to Jbe Class IV self- 
employed contributions as well. 
This amounts to 8 per cent, of 
earnings between £1.600 and 
£3.600 and is payable with the 
normal schedule D tax. 

The regulations do put a 
limit on the total amount of 
national insurance . contribu- 
tions paid by an individual in 
any one year. The present 
limits are £201.37 if the contri- 
butor is eligible for Class I — 
the normal employed class — 
and Class 11; and £288.23 for 
men (£271.80 for women) if 
eligible for Classes I, II and IV. 

The regulations impose a duty 


on the persons in this category 
to pay Class IT and Class IV con- 
tributions as and when they fall 
due. and the excess payments 
have to be reclaimed after the 
end of the tax year, unless appli- 
cation has been made for defer- 
ment of such payments. This 
payment of Class U contribu- 
tions actually involves buying 
National Insurance stamps from 
the Post Office and sticking them 
on the national insurance card, 
although there are facilities to 
pay by direct debit. 

Buying stamps is tedious and 
there is usually quite a time lag 
before excess payments are 
actually paid back.-- Also the 
amounts involved are smalL The 
maximum Class I contribution 
payable in a year is about £187. 
so that the amount being re- 
claimed could be only a few 
pounds. Therefore -it makes 
sense to apply for deferment. 

This is done by filling in form 
CF359 which is obtainable from 
the local office of the Depart- 
ment of Health and Social 
Security. Once deferment is 
obtained the contributor has his 
position assessed at the end of 
the year and pays the amount 
owing in one sum. The position 
is however complicated and per- 
sons concerned would be advised 
to consult their local DHSS 
office as soon as possible. 

Stifling 

ONE OF the problems about 
protection is that it can stifle 
innovation. This seems to be 


tbe danger inherent in the 
latest Department of Trade 
regulation which requires insur- 
ance companies to . provide 
details of aiiy person about to 
be appointed to one of tbe key 
positions within the company. 
The 1974 Insurance Companies 
Act requires the Department to 
judge whether a key official is 
a fit and proper person for the 
post, and the getting of this 
information in advance is 
intended to avoid any later 
difficulties. 


But the crux of the position 
is who will get through this vet- 
ting process. It is designed to 
stop the fringe entrepreneur 
from operating in the life 
assurance field and after last 
year’s experience no one can 
object to this ideal. But might 
it also mean that only "estab- 
lishment” men with many years 
■of service will be acceptable 
to the DoT. 


The challenge from the aew 
unit-linked life companies over 
the past decade has made the 
well-established companies more 
thrusting and alive to the needs 
of investors. Policyholders have 
benefited from a wide product 
range and a greater distribution 
of profit— all without sacrificing 
the underlying security of tbe 
companies. It would be a great 
pity if tbe spate of Do T regula- 
tions resulted in the life assur- 
ance industry returning to its 
previous complacent rut. 


money repaid, without indexa- 
tion but with the 6 per cent, 
interest if the contract is a year 
old. 

1 have said on previous occa- 
sions that the new SAYE plan 
is a "natural” for the higher- 
rate tax-payer for all the 
rewards are tax-free and even 6 
per cent, is not to be sniffed at 
as a fall back on this basis if 
the investor opts- for early with- 
drawal. But tbe factor which 
encourages the rest of the 
savings industry is that the 
amounts are modest. Minet 
Financial Management reckoned 
for example that although the 
terms were "certainly as good 
as anything.we can offer,” the 
scope was not sufficient to have 
a significant impact on their 
clients. 

Similarly, the School Fees 
Insurance Agency reckoned that 
it was not really considering 
“echeloning” contracts, for the 
amounts involved were not 
really up to the £10,000 at cur- 
rent values which is required 
to keep a child at a top public 
school for five years. And Fred 
Richardson of Abbey Life 
reckoned that perhaps they were 
being sanguine about it all, but 
they did not see the scheme as 
a threat to their property bonds 
which have' enjoyed an upturn 
recently. However, the point 
here is that the Abbey Life 
salesmen are obviously not 
going to mention the SAVE plan. 

So it.all depends on bow much 
publicity the scheme gets, but 
it is clearly useful for anyone 
saving for a house;, to help out 
with future capital commitments 
like school fees (this can be 
done on an individual basis); 
or indeed to meet the future 
replacement cost of any con- 
sumer durable. The problem 
with saving to replace, for ex- 
ample, a modest car in five years 
time (assuming that the throw- 
away society is on the wane) is 
that, with prices continually 
rising, one cannot Be sure that 
the conventional methods will 
fit the bill. At least one con be 
reasonably certain that If one’s 
money is inflation-proofed, it 
will cover the- cost of an ilem 
in real terms. 

• GOLD 

Tarnished 

Krugerrands 

A FEATURE of the past week 
has bebn tbe accelerated fall in 


the premium on domestic 
krugerrands. Standing at 79} to 
£80} at the close of Wednesday’s 
dealings the premlum had fallen 
to only 101 per cent. — the lowest 
level since the restrictions on 
new- imports were imposed in 
the Budget. With the gold price 
weak, one might have expected 
a lower demand for krugerrands, 
but not of the present dimen- 
sions. 

The reasons for the drop in 
the premium are not entirely 
clear-ent but dealers are gener- 
ally agreed that there have been 
some -big institutional sellers, 
taking profits on at least some 
of -their holdings. This was 
always on the. cards, for there 
is a tendency for institutions to 
beriiujlish about gold just before 
they sell out, but there have also 
been some rather more sinister 
rumours about Urge numbers of 
smuggled coins. It is always 
difficult to know-how far this is 
rife, but one would have thought 
that (now that several suspects 
have been caught) the risks of 
smuggling were sufficient to 
deter tbe larger operator. 

At any rate, the dealers who 
say that it is harder to smuggle 
200 cigarettes into the U.K. than j 
20 krugerrands are counter-! 
balanced by those who say that 
they have not seen any coins 
from unnamed sources. I feel 
that profit-taking by UJv. insti- 
tutions is probably the more sig- 
nificant feature and the comfort 
for present holders of kruger- 
rands is that as soon as the 
premium - drops to an “attrac- 
tive" level — which might well 
be the position at the moment 
— there tends to be a resurgence 
of demand. But the U.S. 
Treasury's gold sale on June 
30 is still a depressing factor 
at the moment, though the 
general feeling is that there will 
be a lot of demand from 
"bargain-hunters." 

But if they are only in for a 
quick ‘punt,” there could be a 
later reaction in the price. This 
at any rate is the view of the 
punters in the Investors Gold 
Index (Tel. 01-499 9851) who 
now apear to be mainly selling 
the Index short. A month ago 
they were operating on the 
opposite tack. But they would 
have been wrong then and I feel 
that at the current price for the 
coins the longer term investor 
should have a golden hedge — 
preferably managed by profes- 
sionals. 


Profit trends in U.K. 
holiday companies 


BY’ DAVID WRIGHT 

THE CURRENT summer season 
has all the makings of another 
jumper period for the U.K. 
-holiday -groups. Once again 
the appeal of a holiday in the 
U.K. has surely been boosted 
by the problems facing the 
overseas tour operators. These 
now have to contend with the 
fasr diminishing value. of tbe 
pound which is not only in- 
creasing the cost of -the over- 
seas holidays (surcharges are 
being (imposed) but is- also 
reducing the spending powers 
of the British public abroad. 

Overseas tour operators had 
a disastrous time in 1974. The 
sharp rise in fuel prices sent 
the cost of air travel through 
the roof, severely denting the 
competitive edge of the package 
holiday. As a result carryings 
dropped by 25 per - cent, forc- 
ing' a number of operators out 
of business. 

The U.K. holiday industry 
reaped the benefit of this drop 
in overseas carryings with the 
number of main holidays taken 
in Britain rising from 27.5m. 
to 29m. By and large the groups 
operating in -the U.K. expected 
to at least hold this- level with 
many gearing up for higher 
capacity. The overseas tour 
operators were equally confi- 
dent of recovery. Certainly a 
high level of early bookings 
tended to back up this prospect 
but the drop in capacity will 
keep the figures below the levels 
seen in 1972-73. 

Those projections were, how- 
ever, made before these recent 
sharp downward movements in 
the value of sterling. Just what 
damage this has done to senti- 
ment is difficult to gauge but 
over the past couple of weeks 
late bookings for UJL holidays 
have been very buoyant ' 

This point is endorsed by 
Ladbrokes, whose holiday divi- 
sion is the third largest in the 
UJC- Ladbrokes has increased 
capacity for 1975 from 350,000 
to 400,000 holidays and bookings 
are more than justifying this 
move. Last year profits from this 
division (incorporating hotels 
and entertainments) were 
£2.0Im. (about 19. per cent of 
group profits) against ,£2.07m- 
for the previous 18 months. 

The trend at Pontius seems 
equally buoyant After just two 


months,- bookings in the UJKL. 
and indeed its overseas villages 
were more than SO per cent of 
capacity and at the time the 
seven months profits, to October 
31, 1974, were announced last 
month it was stated that they 
were in excess of comparable 
levels in 1974. Interim profits 
come out at £4.66m. against 
£4.73m. The drag here was the 
overseas side and a £130,000 loss 
resulting from the Court Line- 
crash. Full year profits are 
expected to be around £3. 8m. 
against £3.7m. while one 
broker’s estimate for 1975-76 
comes out at £4. 6m. 

Monitor, formerly Warners, 


£156.000). On the holiday side, 
Webb has the spare capacity to 
cash in on current trends since 
two new centres have yet to 
reach group average occupancy 
levels. That said, and if the- 
company can avoid property 
dealing pitfalls, strong recovery 
should be on the. cards in 
1975-76. 

Leisure Caravans is one of 
the few companies that has been 
totally involved in the UJv. 
holiday business, so it could be 
argued that its profitability is 
an ideal barometer of U.K. 
trends. Profits here have been 
consistently strong since the 
company went public in 1972. 
Over this period the growth 


1975 


COMPANY 

PRICE 

HIGH 

LOW 

P/E 

YIELD 

LADBROKES 

161 

176 

56 

85 

3.7 

LEISURE CARAVAN 

70 

71 

35 

— 

10.1 

MONITOR 

12 

17 

3 

— 

— 

PONTfNS 

261 

• 23 

ns 

9.4 

7.7 

WEBB (J.) 

i3i 

161 

7 

9.2 

8.4 

was another to be 

hit by its 

has been 

from 

£271.000 

pre« 


overseas interests, namely Vista 
Tours. Losses of this subsidiary, 
since dosed down, were forcing 
the overall group into the red 
in 1973-74. With the loss-maker 
out of the way Monitor man- 
aged a net profit of £64,000 in 
1974-75 against a ■ loss of 
£187,000. This figure was below 
expectations but the liquidity 
position — interest charges were 
a drag — is apparently on the 
mend thanks to higher U.K. 
volume. What is more, there is 


tax to £955,000. 

The volume of rentings for 
caravan space this year is 
expected to be more or less com- 
parable With that or 1974-75 but 
reni increases in line with infla- 
tion should' keep the company 
on a growth tack. Moreover, 
the higher level of bookings for 
caravan holidays that has been, 
seen so far, will boost the on- 
site activities. 

Butlins. the leader in the U.K. 
holiday industry, is now part of 


talk in the market that a .bid ^j e Rank Organisation but it is 
approach is in the wind. still possible to get some invest- 


Joseph Webb, which runs 
holiday centres, including 
Holimarine camps, has also 
failed to reflect the U.K 
holiday trend in profits. But 
this ume the problems are not 
overseas tours but property 
dealing. Group first-half profits 
were £125.416 against £103,636 
but this masks a jump from 
£118,000 to £199,000 in holiday 
trading profits. The lack of 
any further contributions from 
estate development in the 
second half will bring overall 
profits down to the £200.000 
mark (£253,000 in 1973-74 
including land sales of 


ment guidelines. A breakdown 
of group activities showed that 
the holiday centres pushed up 
turnover from £25m. to £3lm. 
in the year to October 1974. 
while profits rose from £5.02m. 

It 3s clear then that there is 
an across the board agreement 
that U.K. activities will remain 
a growth sector in 1975. What 
is a pity, however, is that in- 
vestors are not able to get a 
bigger slice of the action with 
two of the leaders in the field 
forming parr of larger combines. 
But for those interested there 
remain one or two attractive 
situations. 


Barclays Unicorn 

Worldwide Trust 
makes your money 
work internationally 


Barclays Unicorn is part of the 
Barclays Bank Group, one of the 
world's biggest international banking 
groups, ft is therefore well placed to 
understand Britain’s economic position 
in relation to other parts of the 
world. In many other countries 
inflatipn is more under control, and 
economic activity may soon be on the 
upturn. 

Good time to invest * 

For investors who considerthata 
wide spread off Investment in the 
stronger economies of the world makes 
sense atthe moment, now is a good 
time to in west in. Unicorn Worldwide 
Trust. Nearly half of the Trust's 
investments are in the USA. As the 
strongest economy in the world, the 
USA naturally plays a vital partin 
determining levels of international 
activity. Japan, Canada, West Germany, 
Switzerland and Australia are also well 
represented.TheTrust’s U.K.-based 
Investment is in companies with a high 
level of activity abroad or in exports^. 


• Application Form 

Pleasacomplete this form and return itto : Barclays Unicom Limited, 

U nicom House, 252 Romford Road. London E79JB. 

PagilttxalotUcKS^LaaibaTtl SZMmdori EC 3 P 3 AHJittststeit<lia Oufojrf A'aKJ&fD/ 

Surname (Mr., Mrs, or Miss) 

S Forenames in full 


if 


5T Address 
< ■ - ■ 
LI 


o 1/ We wishto invest 

, m (MbbnumaSQ} 


in shares of Unicom Worldwide 
Trust and enclose a cheque for 


him n f i i i i n 


thlsafnQUttLPfcasetnafcecheques payable ta Barclays Unicorn Limited. 

*1 wish to purchase these shares through my SoicJaycard Account. 
My Barelaycard No. is i 
^DUeuUnoiroqturad \ 

I ondojstaflci that shares wjil be bought for roe atiba Off erpbce ruling 
on the dayof receipt of this application. 

A cornnut note showing thnnumborefsinreapanAastdwiBbassntmyoa. 
Please tick here If you wantytHirincomeBUtamatically reinvested Q 
l/Wedodarotbat lam/wnaioowrl Sand nro/ote not resident cm tslde the 
Scheduled Turthorles nor requiring thestoies at u» nornlnM( 5 ) of toy Eamonfs) 
i«*l dofit ouisi a* most; Tonitw I or. // you flro unaHc to make mis dKltnsUon, it mmd b9 
dthtfd *r)ti the, tom ledgm tAraupls you/ iuinfc siocKlxokrtt or any othoi tulMroed 
■fe^W-ThfeappCuHcin fonn, tnomhei with vaiHchetme^hould & CMC turned to 

Barclays UnicaraUmUadJuvHeatkxi may also ba tnadellMUfinany banunoekbrofce^ 

soHcIuh at accountant. Commission atthe raw of 1 win be paWturtna Managers w 

aaautrwibodagomstarafflKflnsapMcatfOMtaiwesL Ca tteeasaef jhaRjppfltwiomi . 
annua sign. 

Tb/s otter is not BppflfcrffettreijtayjcfWe RepuhJaofJtebmi* 


World-wide prospects 

The aim of the Trust is to obtain for 
shareholders long-term capital and 
income growth by investing in those 
pri RCipa 1 stock ma rkets of th ©world 
expected to.bfferthe best prospects. 
Since launch on 24March 1973, the 
Trust's share offer price has fallen by 
4.8%. In the same period, the F.T. 
All-Share Index has fallen by over 
23%. ' 

On 17th June the offer price was ' 
47.6p per share with an estimated 
current gross yield of 2.9%. 

You shouldrememberthatthe 
price of shares and the income from 
them can go down as well as up. 

You should regard your investment 
as a longterm one. 

How to invest 

You can invest a lump sum of 
£250 or morein Unicorn Worldwide 
Trust by filling in the application 
form and posting it with your cheque. 

" 1 ' ( Income's distributed half -Yearly on 

1 st March and 1 st September. With your 
notification you witfrecatve a taxvoueher 
which will enable you to claim a refund 
from the Inland Revenue it your ■ 
circumstances permit. 

Charges The buying price of your 
h uninrust shares Includes an initial 
management charge of 5 %, After that a 
hHK-ysariy charge of 3 / 1 6 lhsol 1 % (plus 
VAT) wiJJte made on the value of ihe 
Tiust Fund. This will bo deducted fro rathe 
incomj ot the Fund. 

Pricac and yields are published 
daily in tbe Financial Times end other 
national newspapers. 

You can sell backyoirr unit trust shares 
lo the Managers at the bid price ruling. 
Payment will be made nonnallywtoiin 7 
daysof receipt of the renounced certificate. 

If you need any advice about this 
irtvwstinertt corwolt your bank manager, 

stockbroker, so lk^ or othrspcofsssiopsl 
adviser. _ 

.Managers Bodays Unicom Um&a& 
Unicom House, 252 Romford Road, 
London E73JB.TaJ.-01 -5348521; 

(Member of the Association of Unit 

Thist Managers.) 

Tfoctoa Royal Excfiange Assurance. 


1 


Signed 

Data 


| FTZ108LSUW | 

|| A9enftVttPt0.No. j 



A financial service of the Barclays BankGroup 


BARCLAYS UNICORN 


APPOINTMENTS 


Frank Belok is Silhouette 
(London) vice-chairman 


Hr. Frank C Belok, a director 
Of SILHOUETTE (LONDON), has 
been, appointed vice chairman. 
Air. Douglas C. Roach has joined 
the Board and Mr. E. John 
Edwards has been appointed 
secretary. 

■* 

Hr, J. A. Rees has been 
appointed sales director of 
HARDY SPICER, a member of 
GKN Transmissions. 

•jr • • 

Mr. Peter 1VQ1 lams, deputy 
chairman and joint managing 
director of Wedgwood and Josiata 
Wedgwood, and Sons, ha s be en, 
elected president of the BRITISH 
CERAMIC MANUFACTURERS’ 
FEDERATION. He succeeds Mr. 
Arnold Smith, managing director 
of Pil kingtans Tiles Holdings. 

Rico Petroleum Corporation and 
Thames Liquid Fuels have formed 
a jointly-owned UJK. company. 
THAMES RICO, which extends the 


Rico Group's trading activities In 
Europe. The directors are Mr. 
G. P. R. Esdale. and Mr. F. P. 
Stagen (U.S-A-). Mr. John Lowe, 
previously managing director of 
Atlantic Richfield Petroleum, has 
also, joined the -Group. 

★ 

Mr. William Geraghty, at pre- 
sent Deputy Secretary (civilian 
management) Minis ny of De- 
fence. is to be Second Permanent 
Secretary (administration) in the 
Ministry of Defence, in succession 
to Sir. John Wilson, from Septem- 
ber 3. 

* 

Mr. Peter A. .Tipper has re- 
signed all his directorships in the 
KlRKLAND-WHITr AKER GROUP. 
" "k 

Mr. Neil Freeland and M. 
Philippe F&urisson have joined 
the Board of R CLARKSON- .AND 
CO. 

+ 

air. P. W. S. Cairn thers, Mr. 
M. EL Bindley, Mr. J. F. Trick ett. 


Roberts Adlard 

&COMPANY LIMITED 

( Builders * Merchants and Roofing Specialists) 


TURNOVER AT RECORD LEVEL 


Tbe 42nd Annual General Meeting of Roberts 
A dlard & Company Limited was held on June 20th 
in London, Mr. F. W. Elford, F.CA_, the Chairman, 
presiding. . 

The following is extracted from the statement by 
the late Chairman, Mr. G. Wright, which had been 
circulated with tbe Report and Accounts for the year 
ended December 3L 1974; — 

Although we have maintained our turnover at a 
record level, our net profit before tax of £526,437 
shows a decrease of 6.3% on last year’s figure of 
£561.660. ' After taxation the net figures are £244,922 
and £289.325 respectively. 

A final dividend of 1.9515 pence per share is 
recommended by your Board making a total distri- 
bution of 3.204 pence per share being the maximum 
amount permitted under the current Government 
legislation. 

I consider that in the present economic situation 
and in particular the conditions prevailing In the 
construction industry, thw is a satisfactory result and 
reflects great credit on tbe ability and efforts of your 
Board and staff. 


m 


• As far as the current year is concerned I can see 
no. prospect of an early improvement but em confi- 
dent that your company is es 
well equipped as any to with- 
stand the present downturn 
in demand and take advant- 
age of the better days we hope 
will eventually emerge. 

Copies of the Report and 
Accounts are available from 
the Secretary of the Company, 
US A Tweedy Road, Bromley , 
Kent, BR1 WW. 


Ra 


Mr. T. W. Watson and Mr. N. C. 
Webber have been appointed to 
the group management Board of 
VANTONA. 

★ 

Mr. Richard W. Hole is to 
become managing director of 
DEAN SMITH AND GRACE, a 
.subsidiary . of the Monarch 
Machine Tool Company of the 
U.S. He will succeed Mr. Ian EL S. 
Smith, who is resigning on 
October SO. 

* 

Mr. James Fouldes has been 
appointed group managing direc 
tor of TINSLEY WIRE INDUS- 
TRIES and its subsidiaries. He was 
previously a director and group 
general manager. 

Mr. W. J. C. Doule and Mr. J. M. 
Hobbs have been appointed deputy 
chairman of INVESTECO OVER 
SEAS HOLDINGS. 

ikr 

Mr. T. A. Maher has been elected 
a director and chairman of 
WRIGHT BINDLEY AND 'GELL. 
Mr. K. J. Balk -the group secre- 
tary, also becomes a director of 
the company. Mr. F. R. Newman 
will continue to serve as a non- 
executive director, but Mr. 
F. D. M. Gell is to resign as a 
non-executive director from 
July l 

★ 

Me. John L Hamms, a director 
and general manager of WEST- 
MINSTER PRESS, has been 
appointed deputy managing direc- 
tor from July L 

ir 

Sir Ralph Freeman, senior 
partner in Freeman Fos and 
Partners, has been elected presi- 
dent^ of the WELDING 

INSTITUTE. Sir Ralph, who is 
also the current Chairman of the 
Association of Consulting 

Engineers, succeeded Mr. A 
Robert Jenkins, chairman of 
Robert Jenkins (Holdings). 

* 

'Mr. F. EL WTQrinson and Mr. 
E. Tindall have be?n appointed 
directors of ST. BERNARD 
PLASTICS. Mr. Wilkinson was 
previously secretary and Mr. 

Tindall chief engineer. 

★ 

Mr. . Robert Gilbert has been 
appointed an associate director 
Of RUDOLF WOLFF AND CO. He 
was previously finance manager. 
Mr. Andrew Strang has been 
appointed managing director of 
Rudolf Wolff and Co. Pty„ Mel- 
bourne, Australia. 

★ 

Mr. Harry C Reeve, sales 
director of Reeve - Burgess has 
been el ected president for 1973-76 
of the VEHICLE BUILDERS AND 
REPAIRS ASSOCIATION. 

Mr. H. G Holyoake, chairman 
and technical director of Advance 
Tapes, has been elected chair- 
man of the BRITISH ADHESIVE 
TAPE MANUFACTURERS' ASSO- 
CIATION; 

. -ir- 

' Mr. J. XL ■ Jewel, managing 
director of WITCO CHEMICAL 
UJC operations will retire on 
June SO. Mr. J. M- Brown, 
financial director, will succeed 'Mr. 
Jewel from Juiy-i. 



Put your money into our trust 
-iihasl27yearsof 
investment experience behind it 


With a Canlife Unit Trust you gain access to the management 
experience ofthc Canada Life Assurance Company. One of the 
world’s great investment organisations currently mana gi n g more 
than ,£600,000,000 for 500,000 people. 

Canlife funds enjoy day-to-day expert investment 
management-They give you a worthwhile stake in ca r ef ul ly chosen, 
soundly based companies. Tbe portfolios include UJs- shares with 
significant overseas earnings, and companies based abroad, thus 
offering opportunities to prosper both from domestic and 
worldwide developments. 

Remember the prices of units and the income from them can 
go down as well as up and your investment should be regarded as a 
long term one. 

Investment in real assets is, in our view, one of the best ways 
to protect your capital against inflation in the long tcrouTwo funds 
are available for your investment. 

Canlife General Fund— designed to provide a balance 
between solid long-term capital growth and a reasonable income, 
and. Canlife Income Fund -designed to provide a good level of 
income now, with sound prospects fbr long-term capitalappreriarion. 

Both funds have Distribution Units, for investors who 
require a half yearly income, and Accumulation Units, which provide 
for the automatic re-investment of income- a convenient way to 
build up capital. Units can also be acquired in exchange for your 
quoted securities. 

On the zSth June the offer prices of distribution units and 
estimated gross yields were; 


CANLIFE GENERAL 
CANLIFE INCOME 

Further Dctills Canlife Units are 
offered at the Offer prices prevailing 
when year Application is received. 

‘ Rcpurchme Units can be cashed at 
any time by writing; to the Managers, 
■who will buy back, the Units at the Bid 
price ihenrolisig. 

Price Offer prices include an bridal 
service charge of 5%. Out of ibis, ii% 
will be paid to Antho rised Agents. 
Income Distributions of income are 
made on the 15th March and zsrii 
September for the General Fund and 


37.8p 

3+9P 


444"i 

■8-7*% 


the 15* June and TSth December for 
the Income Fond. A haif-yeeriy charge 
of three-sixteenth* of 1% (plus VAT> 
of the value of each Fund is deducted 
Xrom the Tirol's income to defray 
expenses including the Trustee** fee, 
and is allowed for in the gross annual, 
viclds- 

Trustce Midland Bank Trust Com- 
pany Limited. 

Managers Canada life Unit Trust 
Managers Limited, Canada Life House, 
Hiph Street, Potters Bar, Hertford- 
shire. Tel: PoOcre Bat 51 ISS. 


r m m APPLICATION FORM FOR CANLIFE UNITS m M| 

Tn; fjnftrfn T tfr Hwir Tnwt Manag ers Tjftrited. Canada Life Sttref, ' ■ 

_ Potters Bar, Hatfordshirc-Telephone Potters Bar 5 »» 

■ I .We wish to invar the amount shown bdM'iaC'uiLUX GENERAL FUND Q 
| CiAKLIFE INCOME FUKDQ (tick as required) 

IN DISTRIBUTION UNITS IN ACCUMULATION UNITS 


E 


(Mtnrnnrmiw,rial p,wehB*g nf]^J5op»M5penf nnM anrfenclnse awsmMSaBoe 

made payable Id 


■ Ltd. 


this Appficatiafli* received- 


Scberinlt^lqriionca and that lam/weagcpot acquiring 
these Uma as rti c nonri nec of any perwate siri mr outride these o arit ones. 


I/We uQdmtaadumu willbe bought ai the offer paces prevailing when. 


Signature/*). 


Date. 


*If you are unable to make thh residential dedarnrion please delete it and lodge die 
foHnthrop^sbank^Fiockbrnhg'^itdicimr eg other aiiihotiscddcpcgitcgy. 

SamameCt) Mr/Mrs/Mlis 

KrttNmwfttl — - — - 

Address — - 


g LOC g CA P ITALS PLBAgT 


Date- 


Flcasc staid details of yoor Share Exchange Scheme (Please tiek) 


>' I « I 


I Canlife unit trusts S 

■ Registered No: 1008252 Registered Office : £ Charles II Street, London SWiY 4AD B 
Nor available to resident* oCRepUblic of Ireland 
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Disclaimer of responsibility 


BY OUR LEGAL STAFF 


No legal responsibility can be 
accepted l by the Financial Times 
for the ansucra oiven irt ihese 
columns. All inquiries triU be 
answered by post as soon as 
possible. 


Ton advised (April 12) that 
loss or theft of a coat from a 
restaurant cloakroom was not 
the responsibility of the 
Proprietors “ at least when 
there is no charge made for 
the use of cloakroom facilities.” 
Hie implication is that if a 
charge is -made responsibility 
exists. If this is so, does it 
suggest that operators of car 
parks who charge for the 
use of their facilities but 
nevertheless disclaim 
responsibility for loss or 
damage are Indeed liable? 

It was not intended to convey 
that responsibility would attach 
in a situation where payment 
is made; but the courts are less 
willing to allow an effective dis- 
claimer of responsibility where 
there is a bailment for value. 
Thus issues may arise as to the 

clarity or pro min ence of the 
disclaimer, and the time at 
which it is made or is deemed 
to be made; such a disclaimer 
can be effective. 


Breaking of 
a trust 

Referring to your reply of May 
10, headed ■“ Breaking of a 
Trust,” if the capital value of a 
life interest can be assessed 
and if this value is retained by 
the life tenant wben the trust 
is broken is It correct to deduce 
that, since there would then be 


no transfer of the life interest, 
no capital transfer tax would 
be payable? Who could give 
an actuarial assessment of a 
value of a life interest, 
satisfactory to the Inland 
Revenue? 

If the life tenant retains no 
more than the actuarial value 
of his life interest, capital 
transfer tax should not be pay- 
able by him; it will be payable 
by the remainderman on the 
value which is apportioned to 
him. A chartered actuary can 
make a valuation of the life 
interest for the purpose which 
you mention. 

Bank account 
abroad 

I am in the process of 
retirement from Kenya and 
propose to live In England. In 
Kenya I own shares and a 
house which Is let. Can I 
still run a bank account there? 

If you are to become a 
resident of the UJC. for 
exchange control purposes, the 
question of whether you 
could mai ntain a bank account 
in Kenya would depend 
entirely on your individual 
circumstances. - Normally The 
Bank of England would give 
permrflsion only for specific 
reasons — pout- house could be 
sufficient justification -if, for 


esanrplle. you wished to 
-maintain it as a holiday home. 
However, you would certainly 
have to make a specific 
application giving full details 
of all the circumstances to The 
Bank of England through your 
own bank. 


Seizure of wife’s. 


property 


I have been told that bailiffs 
might spiie household property 
belonging to me, in case of 
action against my husband. 

I have no proof of ownership. 
What can I do? 

You may wish to make a 
statutory declaration setting out 
what is in your ownership and 
how it came to be so. The ques- 
tion of who owns household 
chattels is a question of fact. For 
those items whose ownership 
you can establish as being 
vested in you there is no power 
either in a trustee in bankruptcy 
or in a court bailiff to seize or 
require you to deliver up the 
chattels by reason of -your bus- 
band's default. It would be wise 
for yon to consult a solicitor. 

Social security 
contribution 

The profit before tax of my 
firm for the present finan cial 


year is expected to be about 
£2,600 and I propose to bring- 
is my wife as a limited partner, 
profits to be shared equally. 
What, please, wiQ be the 
position as regards Glass 4 
contributions of each partner 
under the Social Security Act 
1973? 

The class 4 social security con- 
tributions are not -payable in 
respect of a “sleeping part- 
ner's" share of profits (leaflet 
NP1S Class 4 National Insur- 
ance Contributions for 1975/76). 

Your share of the profits, 
being under £1,600, will not be 
liable to the 8 per cent, class 4 
contribution. 


Domicile iii 
Switzerland 

In a reply on Manet g wider the 
heading Tax on income from 
U.S. you described the tax 
position of somebody domiciled 
In the VS. bat resident In the . 
UJv. Does the same apply to 
those domiciled is Switzerland? 
Is a pension taxed in. Switzer- 
land also taxed In the U.K. If- 
remitted to the UjC.?.What 
about Investment income? 

The provisions in the Anglo/ 
U.S. double taxation convention 
that you refer 4 h> apply only to 
diridends and interest paid by 
U.S. corporations to U.S. citi- 
zens who are resident in the 


A maintenance allowance 


My wife and I have agreed to 
separate, hut we are not 
unfriendly. I shall be making 
her a maintenance allowance. 

Do I deduct tax and pay It 
to the Tax Collector? . Do I 
receive any tax relief in this 
connection? If my wife and 
I were to go on holiday 
together, occupying a double 
room, would this invalidate the 
assessment of my wife aqd 
myself as single persons? 

Section 42 (1) of the Taxes Act 
provides that a husband and 
wife shall not be treated as 
living together if “ (a) they are 
separated under an order of a 
court of competent jurisdiction, 
or by deed of separation, or 


fb) they are in fact separated 
in such circumstances that the 
separation is likely to be per- 
manent. 1 ’ 

Whether the circumstances 
are indeed such as to make it 
likely that the separation will 
be permanent is a question of 
fact, which in the last resort 
would fail to be decided by the 
Commissioners of Taxes at a 
formal appeal hearing. Our 
impression from your letter is 
that occasional sexual relations 
(even if exclusive) should not 
negative the presumption that 
the decision of your wife and 
yourself to live separate is 
absolute. . 

- Although an oral agreement 


to pay maintenance can 
generally be effective for tax 
purposes (giving the" husband 
the right to deduct tax at the 
basic rate and to obtain relief 
from higher rate tax on the 
gross amounts); it is advisable 
— particularly in your own case 
— that the terms of the main- 
tenance agreement be 
in a formal document, profes- 
sionally prepared. 

The tax which you withhold 
from the maintenance payments 
does not have to be paid over 
to the Revenue separately. What 
will happen, in effect, is that 
you will pay basic rate tax of 
the whole of your income (with- 
out any relief for the . main- 


tenance payments), bat the 
maintenance payments will be 
deductible from "your total 
income in cztlctdatmg your 
liability to higher rate tax 
In your wife’s hands, the 
maintenance, payments will he 
treated as .investment Income 
(even though you may be mak- 
ing the payments out of your 
earnings), but the first £1,000 
a year is specifically exempt 
under Section 15 of the Finance 
Act 1974. If your wife has 
no investment income of .her 
own, therefore, there will 
actually be no investment in- 
come . surcharge on the first 
£2,000 of . each year’s main- 
tenance jjayiD*-*- :> — 


UJC These persons are not sub- 
ject to UX tax In respect of 
such income whether or not it 
is remitted here following the 
decision in the Lord Stnrtbal- 
mond case (48 T.C. 527). There 
are no similar provisions in the 
Anglo/ Swiss double taxation 
convention. 

Pensions (other than govern- 
ment pensions) paid from 
Switzerland to UJC residents 
are exempt from 'Swiss tax pro- 
vided the recipient is subject to, 
UJK, taxon them, U.K residents 
who are not domiciled in the 
U-K. (or .who being British sub- 
jects or Eire citizens are not 
ordtnanUy resident in the UJEC) 
are only subject to UJK. tax on 
pensions or investment income 
which are remitted to the UJC 

Any income taxed la both 
countries will give rise* to a 
claim for double taxation relief. 

Use of external 
accounts 

1 own some shares I bought 
during years of residence 
abroad and I have an. external 
account In London. I propose 
to come and settle In England 
In July. Can I buy further 
overseas shares via my external 
account and so not pay the 
premium ? 

Until you become fully, resident 
in the UJL for exchange control 
purposes, you may not use the 
dollar premium market When 
you become resident again in 
July, however, you should en- 
sure that any foreign currency 
securities you then hold are 
deposited with an authorised 
depositary and any cash held in 
external account will ' then 
become resident You- may, 
therefore, use this cash before 
the end of July to purchase 
foreign currency securities, 
without paying the premium. 

After you become resident, 
however, any foreign currency 
securities you hold would be 
subject to restriction. Any sale 
would require. Bank of England 
permission and the proceeds 
would not be premium worthy. 
This restriction would apply for 

2 years, on the assumption that 
you have been resident abroad 
for more than three years, after 
which period you would then be 
able to sell with benefit of the 
premium. 


Contin^^t^Wbyer 

BY JOHN PHILIP / ; i < 

THIS IS the time of the yeiy the- language Lei which it is toe Republic of Ireland for 
whan TnnmristsTh ever increa£ v prmted, whereas -they would many years, and police and other 
when ^ aath(Qrltles ^th sides of the 

ing numbers put their jf confronted with the Irish border arte used to hand- 

in their cars and take. British .stat u t o ry certi- ling motor insiurance/certificates 

cross-Channel ferries ; and-; ^ motor insurance. from each other’s territories. As 

roads of Europe for their:;.: - -furthermore, although the the Republic 1 is an EEC member. 
ytmnai holiday. Some may be-EEG rales apply to the nine so on entry no proof of insur- 
doing this for the .first tinie, -Common Market members and ance is required by British 

others after a lapse of years,m the other eight countries I have motorist and many British W- 
offlers alter a rnpro or ^tioned. there remain others surers do not now issue Green 

which case a review .of ^ arrangements on 'Cards to their policyholders 

insurance points may be help- ^ wainT and of Europe— Spain visiting toe Republic. The 
ful— and I hope that this will - ^ Portugal, Yugoslavia and motorist going to the Republic 
be so even for toe regular ■ i&eece and . other East JEuro- should normally have toe full 
traveller abroad. -z^eau ' countries v- at whose protection of his U.K. policy. 

Because of British member - )#potien the green card is still without any special action onlus 
ship of the EEC, all British.' a pre-requisite, of motoring part and without payment of 
motor policies noyr provide as entry and where, the motorist extra premium, 
much compulsory legal liability ;wtihout a green card must buy. _q U 0 of the documents British 
cover within the Community as local insurance before driving insurers now provide for £he 
is required by the local law of' on. motorist. leaving this country is 

each member State. Though; Despite the provision of Euro- ^ English translation of the ■ 
tentative steps are; now being *P«ni compulsory cover. British internationally agreed European 
taken to greater uniformity, thte^nsdrers still require^ the Accident Statement which had . 
amount and range of comp^-'tootorist taking his *ar abroad its origins j n the French “ Com- 
sory cover still varies, and any: to give them prior notification, Amiable." This form ha^i 
British motorist with “comprer and many policies still have been designed for completioai 
hensive " cover in this country. positive conditions to this effect. anc ^ signature by the motorists - 
who relies solely on the Euri^Failure- to give insurers prior involved, in a two-car accident * 
pean cover provided by notification cannot in 'law j tg aim is to e stablish the 
policy may find himself vaiy. negative the European com- ^ ^e earliest possible 

short of insurance if he has ^ pulsoiy " cover, but it does opportunity: its signature is ex- 
accident abroad. mean : that the 1 motorist „ ress iy declared not to amount 

v v r t-F-^ ‘ “comprehensive” £ ^ admission of liability. 

Legal Uabihtv . cover will have no protection ™ 

* * . - .«',for accidental damage to or loss Although attitudes vary fro™ 

This built-in legal Uabilftsy of hj s car by fire or.thtit. per- . one country to another, the 
cover is provided, beyond toa.kaps even no protection. against British motorist may find him- 
limits of" the EEC, in 7 those--, third party damage claims or self under increasing constraint 
European, countries toat bu&Vdainis by his passengers.- by toe European traffic police, 

made special motor insuran ce^ and for example, in France, the. 

arrangements with the Commo n ~/<V frfl DfCitlilOft completion of toe EAS is now- 

Market States, currently' Nor-- " . virtually obligatory after a 

way, Sweden, Finl and, AustriS;- Insurers do not a utomatically normal traffic accident How- 
Switzertand, Chechoslovakia;- /provide the British motorist ever, insurers supply the Eng- 
13 angary and. East : Germany, going abroad with cover of the version of the EAS so thiit 

In. essence the EEC wilpy~same extent as he enjoys here, motorist can know what 

assume that a car registered _;Tbey may put an "excess” oh questions are being posed in, 
and normally used in- any mem-Sthe accidental cover or ®ven ^ the French or .German lan- - 
her State has the mhHirp pii refuse to provide such damage version and they give tbe_ 

insurance required to comply ^ rover at all: their attitude British motorist toe option of 
with the compulsory insurance depends on the penoa of cover, com pi e ting or no t completing 
Haws throughout . toe .Gam- countries to be visited, the ; age ^ form j^gj ^ accident, as 
munity. On this assumptimtthe experience of the (mver,- he wishes, 
examination of certificates "nf of ^ 80 on * . 

insurance of EEC motorists ‘ Whatever cover he gets,, the fypQ CODl€S 
crossing frontiers . was ?afaah- motorist can normally expect to * 

doned two years ago, W that pay extra premium, usually in Insurers provide two eopies of 
the. majority of . ^British the £3-£5 range for a family the form, the original and a car- 
motorists who travel Abroad '-saloon being taken : for- a fort- bon copy, so that each motorist 
without incident" wiU mot now, night’s holiday -by-' a mature signing the- form can have his. .- 
have to produce to.'the p6lice, driver, but appreciably more own copy. British practice is to : 
customs or any other authority for a longer period, for -a more ask toe motorist who has had an. 
the Green Card "that 1 British. ^powerful car, for use by. young accident abroad to supplement 
insurers say is still necessary, drivers and so oil - - the information by filling in the 

The fact is. Jhit the green /[Most insurers' issue the appropriate sections of insurers’ : 
card, being a 'form designed motorist with am endorsement standard accident report forms. .. 
with international agreement, specifically extending his policy On the Continent some insurer* 
still provides the best evidence to Europe for tiie"; period re- issue the EAS with additional-; 
that the holder - has the insnp- qnired and all provide him with questions on the reverse side; 
azice reqnired— Europeartpoltoe a Green Card: ' - - but so far as I know no British, 

and other officials are used '-to . The tezritbrial limits of most insurer has yet adopted this, 
its shape and layout whatever- British^ policies have included practice-' . 
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IN THIS inflationary age we are, 
most of us conscious of the 
diminishing purchasing power 
of our income. Government 
spokesmen are fond of telling us 
that in addition to our take- 
home pay we all of us enjoy a 
“ social wage ” which is the 
value of services provided for 
us by the State and paid for out 
of taxation. 

The implication is that we 
should be duly grateful and that 
we should add this figure of 
some £1,000 per annum to our 
income when working out how 
well off we really are. 

It is true that we are better 
off in a real sense because of 
roads and parks, free health ser- 
vices and free education. On toe 
other hand, are we quite sure 
that the exact package of goods 
and services provided by the 
State is the same as the package 
we would buy if we had the 
money in our own pockets? 

Once upon a time, in the bad 
old days when trade unions 
were a criminal conspiracy, 
there was a system known as 
“ truck." Employers, instead of 
paying their workers in cash, 
gave them goods alleged to be 
worth the equivalent value, but 
of the employers’ own selection 
and possibly manufacture. 
Alternatively, wages were 
wholly or partly paid in tokens 
that could only be spent at 
specific shops, perhaps a “com- 
pany shop" owned by the 
employer himself. Such shops, 
virtually in a monopoly position, 
could charge high prices and 
thus profit at the expense of the 
employees. From toe employers’ 
point of view this arrangement 
kept down the real cost of 
wages, and kept business within 
a small group of friends. 

Employers could, and doubt- 
less did, argue that by giving 
their workers good wholesome 
food or other goods suitable for 
their station in life, they were 
protecting them from toe temp- 
tations of spending their wages 
on gin, sin and gambling. This 
paternalistic “ big brother 
knows best" attitude is 
paralleled by the attitude of 
government to-day. 

It was toe early pioneers of 
the Labour movement who 
pressed for - the abolition of 
“truck." It is ironic that it is 
Mr. Healey, Mrs.' Castle and toe 
rest of to-day’s successors of 
these pioneers who are presid- 
ing over the masive extension of 
“ State truck." They are forcing 
us to take a politician-decided 
package of benefits, and are 
surprised that we do not regard 


this package as quite as good 
as ireely expendable cash! 

One of toe earlier triumphs 
of the Labour movement was 
the introduction of a series of 
“Truck Acts” designed to 
abolish this practice and make 
it compulsory for wages to be 
paid in hard cash. Indeed until 
very recently, one effect of the 
Truck Acts was to make it 
illegal to pay manual workers 
by cheque! 

Mr. Denis Healey pointed out 
last February that "the social 
wage is as important to the 
ordinary man and woman and 
the children — as the wages paid 
directly to them by the 
employers. And the social 
wage has been increasing very 
much faster than ordinary 
wages — much faster than prices 
too. The increase in the social 
wage in the present year is 
.about 35 per cenL compared 
with 1973/74. Even after taking 
away the effect of price in- 
creases, this part of people’s 
living standards has gone up 
between 10 per cent, and 12 per 
cent." 

In the course of the Budget 
Debate. Mr. Healey suggested 
that the value of the social wage 
is about £1.000. Sir George 
Sinclair tabled a Parliamentary 
question asking bow this figure 
was made up. Mr, Joel Barnett 
replied that for 1974/75 the 
figures were as follows: — 

Social Security £270 

Education, Libraries, Sacnc* 
and Arts £210 

Health and Personal Soda! 

Services £180 

Housing £160 

Other Environmental £79 

Law, Order and other 
protective services £50 

Social Services and other — 
food, nationalised industries, 
price restraint and the 
main subsidies £60 


It will be noted how neatly 
the figures come to toe round 
total. Had I been a member 
of Parliament I might well have 
asked a supplementary question 
—does “Law, Order and other 
Protective Services" include the 
services of my friendly neigh- 
bourhood Inspector of Taxes 
and if so does he constitute 
part of my social wage? 

An aspect of this social wage 
that might deserve closer 
examination (but not by me) is 
the extent to which these 
services are actually paid for by 
taxation. To a considerable 
extent, perhaps a third of the 
total, they could be allocated 


to the Government’s extremely 
high borrowing requirement 
which in turn is financed by our 
balance of payments deficit. 
This is fine while it lasts, but 
borrowings have to be repaid if 
we are to get back to the 
position of paying our way in 
the world (and perhaps repay- 
ing some of the debt we have 
been incurring in the past year 
or two), and there must be a 
sharp fall either in money wages 
or in the social wage and 
perhaps both. 

I am deligbfed that the Chan- 
cellor brought this issue into 
the open. All modern societies 
provide central, and 
local , government services. 
These services undoubtedly 
confer benefits on the public. 
Equally undoubtedly, they cost 
money and must be financed 
out of taxation. Obviously toe 
higher the level of State ex- 
penditure, the lower, other 
things being equal, is toe 
amount of money we have in 
our pockets to spend os we 
wish. 

In some cases central ex- 
penditure is more efficient or 
even inevitable. Obvious ex- 
amples are roads and defence. 
Central expenditure, however, 
suffers from two defects. First, 
the nature and level of these 
expenditures is not decided by 
toe individual but by politi- 
cians.. Even if the central 
Government is doing Its best 
to respond to toe genuine will 
of toe people, it U impossible 
to please all of toe people all 
of toe time. 

As Sam Brittan has recently 
been pointing out, “toe demo- 
cratic market place” is a very 
inefficient mechanism for en- 
suring that people get what 
they want. This needs no 
stressing in to-day’s conditions 
when a Government, with toe 
smallest ever measure of popu- 
lar support, is taking toe largest 
ever proportion of national 
economic decisions. 

The second disadvantage of 
central expenditure is that it 
is in no one's real interest to 
control the relationship between 
cost and quality. When you buy 
for your family, you watch 
value better than does any 
government department. 

Now that we have the con- 
cept of the social wage as a 
clearly defined political concept, 
let us .use it. We should work 
out the cost of each existing 
public service and of each new 
proposed public service. We 
should then express the cost in 
the terms of a “social wage" 


and it should be made clear- to 
the citizens that the financing 
of this particular part of toe 
social wage will mean an 
exactly corresponding reduc- 
tion in his take-home pay. 

He can then consider whether 
toe value of this particular ser- 
vice is greater or less than toe 
value of what he could buy 
with that amount of cash freely 
available to him. If he thinks 
it is greater he will obviously 
tell his elected representative 
that he favours the duage; If 
not, he will make it dear that 
be would rather have the money 
by way of reduction (or avoid- 
ance of increase) in taxation. 

If the political machine were 
sufficiently sensitive, we would 
then at least make sure that we 
have only those social services 
which do give good value:’ for 
money. Some of them [ un- 
doubtedly do, bnt I suspect ithat | 
if this analysis was ruthl^sly 
carried out, ( the level of public 
expenditure* would be of- toe 
order of balf what it is today: 

The cost of tp e “ social -wage ” 
wotlld only be exactly borne, by 
the individual if we assume that 
the alternative is a flat-rate, per- 
capita reduction in taxation. 
This would not ' in practice 
happen and the cost of any 
new component in the social 
wage would be borne differenti- 
ally by different individuals 
and according to whibh'metood 
of financing was used. . • 

It is essential to face up* to 
this possible source. , ttf con- 
fusion. Advocates of a particu- 
lar expenditure measure usually 
try to make out that $ will 
be somebody else who wiU pay 
the extra taxes. . * • 

In fact, as we all know,! there 
is very limited scope fp r re- 
distribution within ,t&; tax 
system and the bulk of -retoenue 
is collected from basic; rate 
income-tax, from value added 
tax and from other taxes which 
are spread fairly evenly 1 over 
the whole community: ' Capital 
taxes and higher rate -taxes 
perhaps ' amount to ,io more 
than £50 of toe social 'wage— • 
the rest is financed by -taxes 
which are not distributed but 
merely paternalistic. ; ' v 

We should all be grateful to 
Mr. Healey for bringing . this 
concept so dosely to out atten- 
tion. I am sure that Its. -proper 
analysis will lead to a re- 
examination of toe whole struc- 
ture of taxation and public 
expenditure with beneficial re- 
sults to toe economy and -to toe 
citizen. - r; 


COVINT CARDEN. 240 1911 

THE ROYAL OPERA 
Tonight 6-30 DM Frau Mum SdMtUu. 
Mon. A Thur. 7-30 FaEctaff. Wed. 7.30 
Cosl tan tntta. Frl. 7.30 Death In Ventoe- 
Seib avail, exeunt Wed. Theatre dosed 
Tuna. . 

GLYNDEBOURNE FESTIVAL OPERA, 
until August 6 with the London PWV- 
bar atonic Orchestra. Today & Thun. 5 JO 
The Rake's Progress (Stravinsky) Toro or. 
V*M. A Frl. 5.15 'Yevgeny Onyegln 
(Tchaikovsky). -Possible ret u rn s ortv. Bex 
Office. Gtyitdebounte. Lewes. CRIogmer 
D12I&111 A Hjbs A THfatt. 12* Wlgmore 

Strove. London {01-935 101Q), 

SADLER'S WELLS THEATRE. Rosebery 
Ave- EjC.1. BJT 1672. UntU jane 28. 

NEDERLANQ3 DANS THEATER . 
Today 2.30 & 7 JO Yewon Mottle at 
Sent) mental a. An American Baaaty Roe 

State Quo. ^ 

THE ROYAL BALLET AX BATTERSEA 
PARK. 2*0 1911. Today. 2.30 A 7 JO. 
Swan Lake. Moo. B. Thor. 1 JO A 7 JO. 
Tue. A Wed. 7.30. U FIRo m*! gardes. 
Frl. 7.30, La Bayadere. Flower Festival. 
Peveeni Walk to the Faradtoo Garden, 
Elite Syncopations. Standing room only 
available at 75 p rrora 1* heart before 
curtain uo. 


THEATRES 

DUKE OF YORK'S. 036 5.1221 Ejl ML 
Sat. 5,00 and 8.30. Mats. Th. 3.00- 
BERYL REID, MALCOLM MCDOWELL, 
RONALD- • FRASER 
ENTERTAINING MR SLOAN E 
From the JOE ORTON festival 
"Superlatively weir ait." D. TeJ. 

. * A beaotfftU eyertn«." Fin. Times. 

FORTUNE. 636.2238.. Evenings at 8.00. 
Sats. .5 JO aad 6 JtLTh, 2JS red. prices. 

. '“THE BESTJHRILLER EVER." 
N.Y. Times. -6th GREAT YEAR. 

GAR RlCK. 636 4601. Eva*. B-OO SHARP. 
Sat. 5.00 aed 8-50. Red. nrice Wed. 3.00 
ROBERT STEPHENS la 
- MURDERER • 

. by ANTHONY SHAFFER 
"BRILLIANT AND EXCITING" 

^oSS^Ic^.n^ 

THE NORMAN CONQUESTS’ 
by ALAN ACYKBOURN . 

TABLE MANNERS TOdav 5 -SO. Tu. Th. 

wm. : 

GARDEN Mon. WM. ,6.15. 


THEATRES 


CINEMAS 


QUEENa.:,i<l*-734 1168. ' Evening* 8 J). 

;a Jain- AootAb's 

ComNr. "A handsome and 

IMely exit prod Baton." D. TeL 

RAYMOND REVOBRAR THEATRE. 734 
1M3L- ■ ^ At FT*®* ft nm, 11 pan. 

PAUL RAY MOND nreatfm 
x 7 TH E- FES TIVAL 

OF ERDMCA VS* 


EMPIRE. Leicester Sqnaraf. THE DAY OF 
THE LOCUST 0O_ Press: DaHy. 2.00, 
5.10, 8.13 Ut* shear Frf. and Sat.-I1.30 
jun. Sen. Farts, AO seats bookable. No 
-phone boobing*.. 

LEICESTER SQUARE THEATRE. 930 
Seel Heart Feel! TOMMY CAAi. 

Sim event of the year. Sep. P*«** 




THEATRES 

ACT INN. _ _37. Brewer Street Wl. 

Tue*.-5ini. 8.0 Patrtda Swnnels Richard 
Jhmttt THE riwr night of Tyo- 

MAUON by R. Ku cacti. 

ADffLFKI THEATRE. 01-03* 7611. 

Eros. 7.50. Mat. Thur*. Sat 3.00. 
. JEAN HERLhSkE 

SIMMONS GINGOL0 

JOSS ACKLAND la 
A LITTLE NIGHT MUSIC 
“Music that Ravishes the Senses- A 
Show kissed WHi Gcrtos. ■ Guardian. 
ALBERT. 836. 5878. Mon. to Frl. 8. 
Sats. 5 end. 8.13. Mac. Tbur. 3. 
JUDI DENCH. DANIEL MASSEY 
THE GAY LORD QUEX 
with SIAN PHILIPS 
„ . Directed bv JOHN GIELGUD 
" Jtmf Dench will adorn any May.” The 
. T.Fder - .. sen**, of comedy Is 
devastating." Dally Mall. 

ALDWYOL 836 6404 

Renan by public demand or 
Tom Stoppard's award-winning' 

* . * , , TRAVESTIES 
"Should on m> account whatever be 
"Hud. Oh*: (Evas. 7.30. Mat. tdV- 
Wed. June as at ZJOi. Ends JuFv 12. 
Recorded booldno Into. BZb 5332. 
AMBASSADORS. 836 1-171. Mon-TbBT. 
8. IS. rr*. 6. 8.15. Sat». B-30. BUS. 
_ Geoifrev SUMNER. J*ne DOWNS. 
Terence ALE SLANDER, jovee HERON. 
Biff KERR. Marguerite HARDIMAN. 
Helen GILL. Ray COONEY 
in London's Hit Comedy 
. THERE GOES THE BRIDE 

Seets £2.60. £2. £1 OR AIMndnshe 
Top-erice Theatre Ticket otas Dinner at 

a delightful nearby restaurant. 

C5-SO Per hcaa. ■ 

ambassadors. Alio LAte Night Revue 

SIXTY GLORIOUS MINUTES 
APOLLO- 437 2663. EnmifMK £5! 

6J0 ' 

arts' THEATRE CLUrT 836 3S34. 

Greet .Ne wport ^S t. fedl. Leta. So. Under- 
oromd). hwqot Turn. M ct n M fsMo- awti. 
l9o. • Ew. Tuesday to Sunday at B-OO. 
- — .KENNEDY'S CHILDREN 
'"The plsr ta fantastic.” - — Observer. 
CAMBRIDGE THEATRE. 836 6056. 

Michael DENISON 0 trek GRIFF 171%. 

VM PRINGLE. Norman BEATON 'n 
THE BLACK MIKADO 
“ THE BUST MUSICAL OF 1*73 ANO 
PWWABLY 1976 ami 1977 AS WELL.” 
S- Timet. Eva. 7-30. Mat. Tu- Sat. 2AO. 

CHICHESTER. 0243 06333. Tonight add 
June U at 7.0. CYRANO DC BER- 
OtRAC - Jose Ferrer's CarNvel P*v>- 
doetten triumphs," D.Exp.; Today at 20. 
JOBO 23- 2 4 II JO AN ENEMY OF 
THE PEOPLE. Trenwndee* undHeted. ■ 
overwbelmino. uproarious fun.” S. Times. 
''Worth ffivetllnfl miles to we,** p. EXP. 

COMEDY. 930 2378. Evgs. 6.00. Sats. at 
5JM and 034.. Matinees Thors. 3.00. 
"The detectable HAYLEY MILLS.” D.T. 
PCTER . DONAT. LC4GH LAWSON. 
“Samuel Tarlbr* Jovm is Comedy.” I4f. 

A TOUCH OF SPRING 
” Effci ve y ent . tErecrion by Allan Dwfs.” 
P-T ''THf AUD16NGC were WEAK Wftfa 
LAUGHTER.'' F.T. ■ **.TW+S FROUC K 


GREENWICH. 868- 7735- CHARADE. 
_ EveMnesat h.o. UmH Julv 5. 

THE KNIGHT OF THE BURNING PESTLE 

HAYMAJtftET. _ *30 WH2. Evas. 7-4S. 

,n • 

"An excellent evening's, entertainment, 
an enthralling story.” 

—Harold Hobson, Sunday Times. 

HER MAJESTY'S. 930 6606, 

L»P». 8.00. Frl. injy. 6.00 nud BAD. 

KfNGIS ROAD THtATIW. 352 74*8. 

Mon. to Th. 9.00. Frl., Sac 7 JO. 130, 
THE ROCKY HORROR SHOW ■ 
^DESnr MUSICAL OF THE YEAR 
EvealBg Standard Drama Award 73 

LY1MC 437 3«M. EvtohUM 8-00.' 

"jcSiE- 

Play* end Players Award-— . 

BEST MUSICAL OF THE »W 

***¥...**»«• _ B ” 30JS.. Peay eh- OHM. 
. .Evenings 8.15. Sat. 5 Jo end 
«IU4E' WHIT|UUW. BARBARA FERRIS 
and DINSOALE LANOEN In 

■ (MHobtrul 

experience." Evening standard. 

MERMAID. 248 76 56. Food. 248 2835. 
Evening, B.13. Sat. 3-0 and 8.15. 
(Mat. Thur. 2.30— reduced prices! 

THE MERRY WIVES OF WINDSOR 
Bv ‘Mix*-— r ierti - - 
FUU. DINNER WINE AND BEST 
THEATRE SEAT FOR 6435 

NJE^LONOON, parte- SL. O^Oane. 

LAUGHTER. Opens 7.0. Subs. Mon. 
to TTnn-. a.o. FrL. Sat. SJ30. 8 _so until 
July. 12. ■ ■ ■ 

OLD. Vie THE .NATIONAL THEATRE. 
92S 7616., Today Z.IS6730. Mae. 7M 
- ■ Bernard 9awa 


■ 1 Tu SSSfcy“oiL^ 

^ ^ 
temi seats held . tor Me nay «f per. 
fonwance from 10 a m. 

AIK. Raganfa park. <n-4«B 2431. 
New Audttarlum o pewO w delated. THE 
TAMING 07 the SHREW days Round 
Hew_uiiUI Jufcr s. “A ^MIdsummAr 
Niwps dream open* tee July i«. 



RECENT- , 323 2707. EveMnas 8 -SO. 
. . Frl.. sat. 700 and g.isT 
-IJJ!' MONJ 1 ! SENSATIONAL 
•’ . STAGE SHOW OF -THE. 70s 
.. LET MY PSOPLE COME 
—AN ADULT MUSICAL 
Nffte a dun moment.” Evenings News. 
. IDO" tickets held for sab- at door. 
ItCHJND HOUSE. 267 Z564, Ers- Moo.- 
Frl. at B. Sat*: S.v8 jo. Mats. .Wed. and 
Wura. at 2 JO. . Until July 5. 
Jtcemy irons. .Zoe . Wanamate.' 

“Ex co) lan Hr attuned performances." Ltd 
■...THE TAMiNG OF THE SHREW ■ 
"SPIRITED EVENING OF MASQUERAD- 
. .ING : COMEDY, ” . □. .Tel. 

HOTAL. COUR T. 730 1745. Air cond. 

:: vr jo* okton festival 

; Cm- 8. Sats. S aed 8 JO. 

• JU. BENNE TT P HHJT STONE 
a- .• • LOOT • 

• - Previews from" Jaly 9, 

MTOT, m ” 01-B36 8888. 

ETCobw* -8.00. Sat. 5.00 and B.13. 
“ALASTATR. SIM at his. best" . D. Tel. 

RON-MOODY DANDY NICHOLS 

... 3HE..CLANDESmNE MARRIAGE 
■ ■ : .Directed by IAN McKELLEN 
SHAETUSBURY. 836 6998. Moru-Frt. 8.00. 
tMat. away 5.00. Radoced 7 Sp-£J.30> 

• -•.••- •Sat. 5-50 and 8 JO 

. • '-WEST SIDE. STORY . - 

: “ BoraHM-, to life with umflmjelsbed 
. . theatrical excitement, s. Tel. 'A dcflnlts 

• edoperV I smmsly recommand It."' - F.T. 

• “MlradA” Guardian. ■"Brilliant,'* L Tel: 

SKAVT THEATRE. ■ 01-3S8.<139«7 

EVga. 7 jo. Mac Toes.. Frl. 3.00. 
-SUSAN -HAMPSHIRE la 

• ' ' AS' YOO LIKE rr 

STr MARTlN’S. 836 .1443. Evenings 8-00- 

Mata. Tue*. 2-45. Saw. 5.00 and 8.00; 

. Agatha. Christie's 
THE MOUSETRAP 

WocW.» tongest^avar run. 23rd YEAR; . 
STRAND. .836 2660. -. Evenkigs 8.00. 
Mats. Tbura. JLOO. Sat. 5^0 and 830. 
DORIS ■ HARE . LEO ■ FRANKLYN. 
RICHARD CALDfCOT, ANDREW SACHS 
. NO 5EX PLEASE, WE’RE BRITISH 
Directed toy Allan dav it 
LONDON'S LONGEST . LAUGHTER HIT. 
TALK OF"TNE TOWN. 01^734 505V. 
Pnxn .«.1S. DHtftw and DanrinB- At 9.30: 

• -New Revue: sweet temptation 

. and at 11 -g.ru. 

' CLIFF RKHAltD- 

VAUOBVbLLE. 836 9908. .Fun* alr oood. 
Ev. 8.0. Mat Tu. S-O. S«t. S.SO. B-*0. 
MHJUCEMT MMVnfi/ AMANDA -BARRIE 
In ALA N AY dwBOURWS - 
■ ABSURD PERSON SINGULAR 
Beat Comedy el Yaar.-g, Std. Award T3. 

VICTORIA PALApE. - ■/ -* • 834,1317. 
■ •*& Mendmfl.-' -Tuev. feL .B.oa 

W«d_ Thuj. Set, 6.00 and, 0 j45. -. 
MAX BYGRAUCS H»' : 

.. . - 1 "SW1NGALOHGAMAX"-.- 

New'SePB and Uu9*rt*l" Saeetooilar 
«*W« 'Wwan. and yw - flabby ’ Cmm. 
-Oenlae- Keene endZHappy and Tall Co. 

WHITEHALL. .930 8892-7765. 

EWL «J0. Wed: sod. Sat. 6.15- and MS. 

■■■ FAMTASnC HHARrOUS 
'• -- "gROTIC EWTERTAINME-NT' 

WlMBL EPON. -. . . QI-^6 5911. 

ACTORS COMPANY SEASON 
M. 7.30. S»t. 5.00 STM*, 

. • -THE. LAST ROMANTIC . . 

tTbucmn»" as . rroil . aa ftnunr^— Times. 
Naxt v*tete TbrtttBe. . 


Warren B~«y. _ juUe- ■ ChrtotH 
In, SHAMPOO OO.: V 
Wk. and Sun. 1 .IS,. 4-45. 8:15. 
at- 1 55. 5.30. 8-5S. . urn 
and Sat. 1 1 .45. All Mats bkhle. 


- S^ . perf« . Writ 1A? non tn, 
bkhle. 

: SQUARE <930 81111. 

BRANNJGAN -(AL -Com. Prow/ Wk. 

MS' 5 ,3S - B ' 10 - S""- *- DS - 

5.35. BIO. tate Show Frl. and Sat. 

ET., MARTINS J LANE (836 
-19111 iFtHly air condJ. Letooch's 
NOW MY LOVT OO. Sea. aar« 

1^00, 4.31 
■Beer SaL 


EMMANOELLE (X) 


- _ EMMANOELLE fX 

Sews BfctoN- Ut 


SCENE 2. L«c 

.Sho w 12 .05 (Frl. J Sats.) YOU.. 

KENSTON IAAj. Prog,. 12 M. 
S.OS. 7-25. 9.45. 12 05. 


SCENE 3. L PC- 5b. iWar 
hdTOjTHE TOWERING 
Sop- Perfat. Dtor. (Late sbro 
2.00. 5.20. 8^0. 1 1 45 
All Pern. 

SCENE «. 

*470. 2nd TEAR, me i 
TllHnj Abooe TDK 

n>rccted hyvniuam Frhtdidn. Sen. 
Dlv.12-J0 3.00, 6 IsTsloC 
Frt. A fets. n'joi Baa ( 
10-6. Sui. 12-8. Sew 




WARNER WEST 
™. 439 0791. 

2, Robert Mitcham THE' VAKUM 
and Sax. n 00. 


ART GALLERIES 

CHRtSTINB P 

MALL GAXX6RNS. . 

ROYAL, SOCIETY of 
A nnual Exhibition, mm -e»i «n:, 
10-1. Until June 2" 




ROLAND. BROWS 8 A.._ 

Cork St. W.l. 01.734 
SUTTON. Mon.-Fri. tu-3.30 until 


F.T, ■ ’♦TOtS I 
SUCH FUN.” f.N. 


CRfTERION. 930 3816. Evps. 6. 
San. -5.30 and 6.1s. Mat*. Thors. Yt 3. 
GERALDINE RODERICK 

NNSWAN . • ■_ COOK 


aa always had h 


pteten — but none, more brilliant then 

WHWU 5 lH|e IiffiH. \ 

TJRURTJJLNE. 836 8108. Cwnlnw 7.36. 
Matinees Wed. and Sat. 2.30. 
MICHAEL CRAWFORD in 
BILLY 

A NEW MUSICAL 

“ MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." News 0» 
the World;. ” -HE AND HIS SHOW. ARE 
A TREAT. Sunday acprecs. 
DUCHESS THEATRt 

EvehiKBl 8 00. >ri.. Sat. 6.1 S. 9.90 
ALIVE ON STAGE 
OH! CALCUTTA! 

OVER 1.500 PERFORMANCES 
”BR EAT HTAK I ING LYI 8 EAUT1 FU L-”S.Tel. 
“TH* NUOITV IS STUNNING,. XL TeL 


PAlA S5- “*«»■ 

rrt. |DQ Stt o,OQl And fi-lQ, 

JESUS CHWtST auiS&TAR 
PA&LADIUNL ■ 4X7 7173. 

S, s '®w 

oiAra avail Theatre and agents, 
phoeNiX theatre. 01-838 8811. 

wi'kjg n * 

LATE “night'pIrf;" FR^5ft V loTaS?*' 

^ THE SUNSHINE- BO Y5 

”Amnente reckins N their- ehafti" 

D - tortte “A laugh a tnhwjte." O. Tel. 
" Continuou! laughter. 1 * ■ E. £td. 

WedJ. fe «■ 


wmOMtlA THEATRE. *17" 0312. 

PAUL RAYMOND orgsenta 
. - . LETS GET LAID 

tMturine JWN INMAN 
-_-AHE BEING SERVED" 

. Tvriot Ntphtly at - 74M and 9.00. 

WYNOHAHt; 836- 3028. evening* at 8. 

- ■ THE TEMPEST 
LjUt-VMt3~ hHnt dote July 12. 
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83* 086,, . 

****- “ °° ^ 
Zt'MUTOWR OH THE ORIENT EXPRESS. 
«A). Wk- end,' Sum 2-30. -S-M.^bTso" 

CASINO. 437 G87X "EARTHQUAKE (Al. 
Ton BJO. Late daw Frl. &.$«. lS l 


GRFGORY & KRUml. 
w.l. Exhibition of 
THOMAS MATTHEW 

.fPeeaented b 

ut Maritime Pictures. Realistic 

•apaar^ prt ^ 
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HIETmON J| 

■ lAndon. W.l, 
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From three Basle Art Fair 

BY JOHN HOPE 

-gjm £f ART 6 75. subtitled "The most strings, a fire-like spark 

■Mm mg 11/ V modern way to encounter Marcheschi and a huge 

tyff/m w’W'KJ modern an" by its organisers is piastic coloured flower 

CjJ the sixth International Art Fair Greenwood has Gilb 



BY E. P. C. COTTER 


the sixth International Art Fair Greenwood has Gilbert and the painters’ final effects. There 
to be held in the vast ’Swiss George tin the British exhibition are groups Of colour-pictures of 
Industries Fair halls at Basle, as well) and the industrial art green -leaves by Nannueci at 
Art fairs are a new inter- photographs by Serad and Hilla Salone Annunciata. Polaroids by 


A stylish Lancia Coupe 


BY JAMES ENSOR 


hand in the diagram below: 
N. 

♦ AK4 

T Q J 10 5 2 

• 3 

+ A K Q 7 

V. E 

♦ — ♦JOT 

7 9 S 7 4 ? 6 3 

THE ITALIANS hare always But it says something for the The dashboard layout and in- K Q 10 9 6 ^ A J 7 

had a way with eoupds. The designers that they hare also strumentation has progressed *10 854 +J33 

Bertone designed Alfa Romeo managed to provide reasonable- enormously since the old days S. 

GT Junior, now almost ten years accommodation for four adults when Lancia produced the £ a S * 6 3 3 

old. still looks one of the and a boot larger than on many weirdest designs in the busi- _ 

shapeliest , cars on the road, small saloons. ' ness. Many of the sensible Fiat ^ ® 2 * 

Fiat's popular 324 coupe is both It may be the more compact ideas have been adopted and * 9 6 

attractive and a practical four size or it may be the different the lights are worked from a 


national phenomenon Swiftly if Becker seen last winter at the Urs Luthi in groups again, photo 

not °Slentlv D ihe°ve crept tin- 1CA. The strong black and while montage environments by the 

SOME TIME ago I was sitting hold Knave, nine of trumps, noticed by ‘the ordinary gallery constructivist worts at Lucy 

South when, with both sides and the declarer Queen, ten. fbf frtSSr*’ 1 Bas^in^a?! illso appear {?' srfal adranlSie. ‘ and® bodies cisc where ami the 

vulnerable, ray partner dealt the South cashes his Ace, King of . d r n } 0 Anp.Dus5pldorf in Elsewhere there's a strong slightly less gruesome but more 


hearts — clearly East must be nutumn are now nodal points of element of the fun of the fair in sinister plastic bags of YillaHia 
assumed «. hold m cards in Jhe Zrua.iS n.a"y olfcnpes ^dMUual offer; w..h their jircat 

the suit— enters dummy with a to see newest work by the y , = ;s include Marlin Schwarz a hi .ids and hod> parts T>cc ■> 

,V ‘ . uummy wiui a modern names as well disappearing picture sequences, through transparent envelopes 

club to Ihe Ace and ruffs a heart, £•£*„,“' Sd O'-- "»■«* Squally . Overall ihe . Fair seems to 

the first coup. East, of course, _ not t0 mention a slice of the reduced io nunemiiy — a Van justify Jis claims. Jr holds a 

throw's a club. Crossing again biggest dealers in Europe and Gogh bndscapc oblucratcd by balance between seriuus and 

. v ... t , . i_ 4 . Amprirn frir nnr» .if th^ir ^ 3N (jOStl like bru&h-StFOke.S QT fn\0)OU>. With tile :sljrllin_ 

tft dummy Mith a club, be leads r . the Leonardo Virgin of The Rocks balanced by the deeply pondered. 


to dummy with a club, be leads 


a heart, and East has to think a wh omno reduced to rocks: a nail-studded Semi-official manifestations like 

,, c- .A*? ,a . lrs are a . D, . a ln escape „ „„ j .v. ~ „ir..r. ,w„ B.n.eu u .1, 


* — ♦ J 9 7 3 quickly. If he discards. South the intrigues and the straight- v,oHn and rasc * riic j° int e,r ° n u,p British show with its slightly 

r 9 S 7 4 6 3 wil] thro^. his diamond loser, jacket of chauvinism and 9j J «* Brodmann and Gunther muscum-llke dignuy and private 

K Q 10 9 6 O A J 7 2 « ‘ “ . academicism which immobilised Heckner. Or a Denis Oppcnheiui demonstrations in the courtyard 

* 30 854 + J 3 2 ruf£a hean or a dub ’ *** make the old. official stvjp, s 7nd Inter- «niWple ° r ’ :1 . Jijotoriscd outside-a white hammock sUf- 

^ his contract. national shows with their '■rand marionette with musical acconi- pended from the balcony of tne 

« q 10 S 6 5 2 Reaching the right conclusion’ openings, prize-systems and gov- pa , r ? i j ie "L TU l ?‘ rlc * b , y Ihe art ‘ sl vemnl euun ami nc yupted m the 

r- a • ... , _ , prnmpnt rnnimtitooe Thoi-'w called “It atn t what vou make, intervals from rain by its author 

; A K that, unless South s unknown ermment commmees. Thei re a n - s lvhal makl . s vou d(5 j,.- nr a keen gnome r no. c— shade < 

■ ® n * card JS a diamond, the contract realitv on real needs for -he -'part from the one-mao shows of Private Eye prcsumablj — with 

* 9 6 ;s unbeatable, East ruffs and ar t world vo meet in agreed ,h£,,nse,VCs ,T,D;51 113(1 ’Uodern whin* gnoinfs in Jjtil** huxes and 

anracuve ana a practical Tour size or it may oe irre ainerent tne ngnts are worked from a South overruffs. Dummy is re- places to exchange paintings, names are somewhere, frequently lengths «f handprinted gn-ame 

seater. Alfa Romeo's Alfetta way in which the suspension is lever on the steering column. . , ... , . entered with, the soade Kine. exhibitions and ideas. To sec and , rl . lrtir i th«- 

cQupc, again designed by set up. but the Beta coupe feels I notice, too. that Lancia, tin- Lrt n i first ^ ^tS'erlfled to ^ ^ , k ■ , - SS tevt ifdi 

Bertone. must also rank as one a much tauter car on the road like most Continental manufao- actually happened in this rabber The Basle chow « vast a^nd J vervwh( _. rt ._ in lhe British show, organised Anyone wh». in Hie 

of the world s prettiest cars. than the saloon version. 1 per- turers. has taken the trouble of mediocre standard. North “ lck ». «nd *urtn winds up hvelJ. ^ an J®? with 3 bic fjrmt retrospective at words ut a Pros hand-out. 

And now Lancia has brought sonally would never promote to reverse the levers for right opened the bidding with one W,U1 “ losing diamond. e in %)»« fmm B »h« r t* c Petersburg Presi and fiaunng in "warns help in surveying ibis 


■ nviiw j ji a. titbit urt jflivt/i/ insii/i*. j. k c ‘‘ uao uat/i mcr tiuuvuz m. 

And now Lancia has brought sonally would never promote to reverse the levers for right opened the bidding with one WI ™ a - l0S1 Dg diamond. 


the saloons alwavs seemed tract almost asks to he driven . . uccn ii UI wiri a prize in a muumg cum- 

crude and boxy, tlie coupes hard'. Yet, at the same time. Ills „ h ' sl l l 1 y ™ 0 !^ e "; P elitiori ' '"’ es t ,eli lhe diara ' md th ” e clubs. South a.ys three I Svrisj i thcmscivcs. " Exhibitions 

says 1 ia’S rid a'i r" Kh , V s h >' h w ‘, ,hc ."^t'ue^'cxp^sKe^han Kf ?». r Wrt . a ” d t1 ’^ Z52 X'SLZZZ.'Z 

?, d i, ; x 1 , ” s Wfakest pol ."‘ ” hlsh pt,r[or "'- us rivals from Voiitswascn. 

ss^'ais ,s " ny ' y s-ife 

a b maae^o? Sta.""*** “ IS ' r,4d SSSf’S? **■“ ^ '” rd Capri . ” " de “tiou and high «rd , 

The Beta coupe has all the betwen Fiat and Citroen, make* On the other hand, it carries tricks vii trio ut difficulty. strength, and marking the art d ea iers — Godfrey Pilkington. 

answer to Fiat's highly success- the Lancia a relatively quiet the Lancia name, which wiJl un- Instead of brooding over the diamond singleton. Kasmin, David Judu and Felicity 

ful 124 coupe: and given the motorway cruiser. Its fuel con- doubtedly win it some support missed slam, 1 decided to be Again tlie diamond King is Samuel. Their choice is idui- 

Itaiian group's tendency to con- sumption is adequate rather 3n Britain, where old names are grateful for winning the rubber, led overtaken, and the suit fjncratic and at times surpris- 

tract its total model range and than impressive, but it should revered. It is very much cheaper and then l saw ^ ^ hand is returned to force dummy. But *"*■ « names- 

*— ■ - this tune South, ^ -with a possible 


UCXUL. uuc SJMUC, i-iuiui icujuo I Germ anv Iralv Eneland and ihe 1 n J w;i - — pt-rnaps mcru s aim a irivnui* . vuvimi j,hi„ 
three clubs. South says three Swiss themseives Exhibitions a connection. Numerous BKlleriw sphere of nnewuni and market- 

*£25fc SS?^^SjTSSS sniuv froia s,ra, -" ht 


tract its totid model range and than impressive, but it should revered. It is very much cheaper 

award most of the sports models return about 30 mpg out of th »n the Audi 100 coupe or the writing un Sunnn^P 1015 01116 oouulj ‘ wim a possiuie j?J*hiiison’’~^aen^"and“Viithi»rI 

to the smaller Lancia concern, town. Like all Flat-engined Alfa Borneo Alfelta GT. which 2 bad break * 2nil5d ’ does Iaid-weli’esTabShed painters 

it seems likely, ultimately, to cars, the performance comes in «rry similarly proud tradi- s ?“ e ? 0 . ut ! . . p, *J er sbould not make the mistake of cashing who ma de their ntxnes^i *t he 
replace the Fiat It shares the response to high revs, at which tional marque names. And while optimistically bid five hearts the Ace of spades. He makes fifties and sixties — Caro, Blake, 

1600 cc engine of the Fiat — point the coupe does sound very ** cannot -match, in my view, after his partner's triple raise. Ace, King of hearts, enters Hockney — and some long-shots 

this is the only version noisy. cither the handling ur the per- This would move even the most dummy with the club Ace, fol- whose claim to represent Britain 

currently offered in Britain — The interior trim is soft and formance of the Atfa, it is much backward North to bid six !° Mr, ’ n £ King and Queen, on seems more justified by promise 

but the drive is through the plush in typical Italian style, mow attractively styled than , nad „ c which he throws a diamond, and than perionnance. Some painten 

front wheels. Fairly soft seats, covered in the Audi. Bur Souths oooonents are the 1#St cluh i S ruff l ?' he SJtaZSE? Tart£ foP^S?' 

The Beta coupe lias all the deep velvet-style cloth, are The Beta coupe will clearly no „ d defenders and Easfover- m^Tto^th^lcI^nd Sds a but others. Caulltefd am5n a them 

performance and handling comfortable and provide good win friends in Britain, particu- r- in „ „_ r v, tnimp to the Ace and leads a arc somet j mes better shown on 

characteristics which have made support at the sides. I liked the larly as the range is extended c f kps the d,amond W “J heart, which he ruffs for the jbeir dealer's stands. The 

the saloon such a success — by fact that head restraint-! arc to include Spyder— open four the Ace and returns a diamond second coup, and finally crosses surprise of the shew and per- 

Lancia's standards — in Britain, fitted in contrast,' and these sealer— and sporty-eslate ver- ,n fnr '"‘ n trnrn ' u ' rnTT " r to the Table with a trumn to the hans ih»* most 

But instead of the rather heavy, ones in contrast to some are nuns. With these cars as well 

bulky styling of the saloon, with comfortable to lean against as the m id-engined Munie Carlo 

ils ample five sealer body, the when a passenger. The cloth sports car— a design which was 

coupe has the kind of light, proved quite cool m the hottest originally intended to emerge 

lean bodywork at which the British summer weather, but i as the Fiat X 1/20 — Lancia will 

Italians have proved so success- suspect would be very hard lo .-oon he offering as good a las East’s, so that at the twelfth East.~ ’"The “'good r '~ declarer I bi S names ar the big names: 

ful. People buy coupes for their clean and a little impractical range of sporting and stylish trick, when he leads a plain ma de a brave attempt, but did Oldenburg at Castelli. Weasel- . 






looks and the Lancia has them, for small children. 


MOTOR CARS 


THE BEST Mk 

view n 

INTOWN 

At BMW Park Lane we overlook nothing- except Hyde Park. 
Sowe're huppyfpryou to look us oyer as closely as ymi like. 
The full rangcof carsand bikes is now at the BMW Park Une 
showroom.P1 us'd big selection of used BMWs in perfect condition. 
All of them backed bv meticulous after-sales service. 

And all of tliem available for you lo test 
drive. Justgivcusu ring and we'll bring ihe model 
of your choice to your nome or office. 

‘ ^'«>u sec why you should come and see us. 

With a \ iew to driving a BMW. 
56ParkLane,LondonWlY5DA 
Tel: 01-6299277 Export enquiries- welcome 

Prc\ iQiHly owned BMW f 

19TS aoee Til. ar.,'ialiic blue. Blur vr/our Tun Sur roof O^ai 

1174 25eo Auto. P.a.s. Jloiatlic rrd. «.\rey velour imeriur. Tim 

Sim. roof. Radio, stereo • £3J5D ^ 

W7S 3.0 SI. Riviera blue. Grey velour ImertOr. Tim. &250, | 

107S 3.0 L. UciaUlc Kumueial. Tau velour. Air voaJ. Tim. Radio £6.450 


cars as any marque in Europe.! card from the table. East will not plan far enough ahead. 


GOLF: THE U.S. OPEN 


Palmer in deep trouble 


BY BEN WRIGHT 


uiucjiuuix ai uaeuruj. ive»ri- , ■ r-. y»«TaiTTI 

niann at Janis, Lichtenstein at . ’.' •> 

Beyeler from Basle all show : 

brand-new work while smaller 
shows include Nicholson at --i,'. 

Emmerich, Robert Graham at : 

Gimpel-Hanover. Allen Shields | ■ '-. -■Ji K:- :-i 

at Anete and Alan Green at \* ' 

Judas. 

Among galleries with mixed 
shows a 'strong house image ;." v , 
shows up best. Kinetics at the 
Toronto Electric Gallery manage * 
to absorb Morellet's Vibrating jurg Brodmartn and Gunther Ueckcr: Violin in Case 







I'iCflrWilSltt-’ 


:?"sZv' 


CHICAGO, June 20. 


ARNOLD PALMER’S army of It all started to happen at stroke on him, but the rot was 

faithful followers assembled the third hole when Palmer slopped when both men made 

early here this morning at pushed the first of several their par fours £.1 the ninth hole. 

Medinah Country Club to follow drives into the deep rough. From the angle of the 


Egon Schiele 


BY WILLIAM ■FEAVER 


Egon Schiele died three days how he might have proceeded in Torso i«fh Green Cloth, in whirh 



CHIKTEAD lor vour n«« AM*. BMW - 
L»nci* Mercedc* and * senyWe dMl. 

oi-rar osu- 


REPRESENTATION | 
PQBUC RELATIONS U.S. . 

S«am(UHl cscaniru vnih idd 50 firm I 
beading New York operation si-eks I 
permanent assodailon with European ' 
orcanl&auon acnuirlns or expandme I 
U.S. interesis. Broad -corporate counsel. 1 
Ana no at and Inic-raaUOnal cotnmunlca- 
uoos rsparicnce. Presently employed . ! 
sedunK new ciiallcnp; reonltlas 
rvsponsfblv IndcpvndLui imilanvc. 

Baa No. F.M»1. Financial Times. ID. 
Cannon Strevi, EC4P 4BY. 
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there is a frenzied mortality encountered bv the average the way his work might have 

about bis work, bodies laid vouog anist. takes on tragic gone had he survived, it could 

and humidity of yesterday. a birdie, and two shots had rwiugni or his illustrious career out abandoned, haggard eyes, qualities by virtue of his death, have turned sweet with success. 

He was the first of the leaders, changed hands. — he is 46 on September 10. drowned hair. But this wasn't His imprisonment on account of As it was Schiele was in no 

being only two shots behind . . , , M the intense heat and premonition so much as a the “ pornographic ” nature of his danger of becoming successful, 

joint leaders Pat Fitfsimons and L-iUp into 11016 hunridilty re uewed i-ts assault on graphic style, an approach derived paintings, in 1912, and his later, and he didn't live long enough 

Tom Watson, who both scored Palmer's drive was worse at everyone here, it was announced G ^L,S ,n i OI I “ lh c«,?fS P° stJlumf > us - condemnation as a far his sty Us u» “ c0 ™f... a 

K7v 0 c f .^,i. t.-_ .. - ... f h»f 30 000 mflr* tirketc hart P lace - Schieles figure stuaies Degenerate by rhe .Nazis accentu- mannerism, with each e.xnioi- 

67 jestprda>. and Jim Wiechers. the fourlJi, fuilj 30 jards into : . ,JL£nit.ht show flesh bared and sexual. a te>! the passions invested in the tion and publication devoted to 

who scored 68. Palmer was in a the trees. He was on the green been piloted ovenwglit because pareJlelillg Freud s souj^earch- works. Looking at them now the him — in monograph terms he is 
select quarter that ioduded jo three but failed to save his we gaves had to be closed at and jj, e Dms icaJ writhings drawings still take one aback, now outstripping • Bc-irdsley— 

Peter Oosterhuis. Grier Jones par from nine feet, while Heard, nud-day yesterday when all the of early Berg and Schonberg. The more strict the patterning Schiele becomes more csiob- 

and Lanny Wadkins. while Ben short in two up the hill, chipped tickets printed— -25.000 of them The exhibition of bis drawings the more the wiriness excites and fished as one of the great 20th 
Crenshaw was only the eighth straight into the hole from 40 —bad been sold to break ail at Fischer Fine Art is a demon- the nakedness bristles, in the century draugbiumc/r. Perhaps 

Player to beat par scoria" 70 vards fur a three and a further attendance records, since this strauon not only of his draughts- landscape drawings this energy his acbicvemem lends lo get 

piajer to oeat par. siona* iu. >aras tur a tnree ana a lurtner indude season “unship but also of his ability slackens a little. Ebbing waters exaggerated these du>s. lie was 

Slow nlav tuo-stroke on his hapless ^ bought in advance The t0 ,nvest sim P le lif ? studies and mountain heights arc no nn Matisse, but then he never 

^JOW pidy partner. with wider impfieaUons. match for all those yawning had the chance. On the evidence 

Of the illustrious late At last Palmer hit. the fairway ‘ S This is the basis of much thighs. of his work he had afi that was 

finishers yesterday defending al long uphiJl fifth hole, 527 1 ,Ln ... ® 1 , Romanticism and all Expros- The best of The drawings in needed for the development of a 

champion Hale Irwin scored 74 yards in len°th. but he pulled yesterday, and it is sionism: the power to convey ihe present show. Tiro Homen. convincing form of expressionist 

and bemoaned the fact that it ‘ his sw ^ nd thP d«>o ™..-h contdently expected to do so emotional reactions in terms oF far example a sindy or sprawl realism. Had he lived he might 
had taken him five and a half h,,r a ? ain to<u - r - But thankfully style. Schiele’s lines screech and overlap and acute non- have been more than a match 

hours to do it. He recalled that ^ expected thunderstorms are across the paper, effortless chalancc, and Pec lining .Hale for Munch. . 

he and his partner Gary Plaver f ,x f c ' eI ' a«® r iho «roei> not parl of ^ wea ther pattern stretches giving way to sudden 

vl.ho ‘ ‘ H T=; ac inhnn J lcnt v,ooden dub shots - Pitched foTeca g t ft,- thp nejc £ th ree da vs flurries and complexities. Water- 

viho scored /a. as dd Johnny jj^i^ his aval’s ball and made ■ ‘ colour is laid on thick ami T A rrectrAnn qnnifprcm.’ 

Miller, lay down in the fames* a t h e birdie to gain another __ puddled, the mottled in-fill add- JLOU1S ArniStrOIlS cl 17111 V Cl Stll ^ 

at rimes m a mixture of exhaus- _ h e , hnmK in S substance to the outlines. 

tion and frustration. At the sixth hole Palmer was UUUiU witb dazzle contrasts of black COHCert 

The last plaver in to the cluh- hlf A a j. stocking tops and white thighs LUIlLCi L 

house ‘fhortlv' before S o’clock ^ perale y ^h^ky. in that his CQIlSlH Urp'pd tO and raven's wing tresses framing 

drlve was SOmg mt0 a deep 3 4 ua,X Ul b cu pallid faces. Thi= v, a rV i mile Armstrnna also been on everv one of the 

was Australia s David Graham. c i ump o£ Uees wkeQ it wa3 

notable for his slow play but formnate -to hit one and stay in 


Louis Armstrong anniversary 
concert 


blameless on this occasion, and deep rou w h Somehow . _ ....... u . v . , ..., u 

furious at having taken five and p . blasted the ball almost A ^ATIpNAL bombs squad is used to belong to Schiele's w °»W have been the jazzmans cc | e br a te their tenth anniver- 
Uiree quarter hours, ln the cir- . ^ f _ d . , h oreen Sh»^S L° sister, have not been exhibited 75th birthday, Friday. July 4. sarv . This wifi be their first 
Cimstances Iris level par 71 was “J ,LLT,u’ l ^ «»■ Tbejr add no signifi- a special bill to mark the aopearance in the. Festival Hall. 
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THE UNIVERSITY OF MANCHESTER 

MANCHESTER BUSINESS SCHOOL 
ACADEMIC POSTS 

Applications are invited fur posts in FIdbocc/ Accounting, 
Social Scteuces/Peraonnel Management, and Marketing The 
vacancies will be filled at Lecturer or Senior Lecturer level. 
The Marketing post may be filled at professorial level if a 
suitable candidate applies. 

Salary scale (under review >: — Lecturer: £2,11S*£4,S96 p.a. 

Senior Lecturer: £4,707 -£5,976 p.a. 

Further particulars and application form (returnable by 
July 15th 19751, from the Registrar, The University, Man- 
chester, BJ13 9PL. Quote ref: 139/75/FT. 

DIRECTOR OF STUDIES /MANAGEMENT COURSE 

Applications are invited for the above post. Candidate 
should have experience of management development or of 
post-experience education, and be well qualified in a subject 
or subjects relevant to management. The appointment will be 
for three years. The successful candidate will be. responsible 
for the 10-week management course and other, shorter posts 
during the courses. 

Salary and terms negotiable. Letters o£ application, with 
full details of qualifications and experience, should be sent to 
the Director, Manchester. Business School. Booth Street West, 
Manchester, M15 6PB. 
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Theatres this week 


Coral Browne, Vincent Price lead 
the company. Opened fi'ednes* 
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life. the pin set on the extreme right- CFltlCiSCd decorative ease were incidental: ICA TERRACE — Street Tnlte. Ury and producucn 0 f a pretty flimsy 

EJight holes later Palmer had hand side of the green Palmer's , ■ the intensity of his stare, his and haunting comedy about Avert comedy a b 0U t two nutters who 
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strengths were those "of a Massey, Sian Phillips. Opened BI jsh. Shepherd's Bush — Kirn# 
draughtsman. Colour and ^flay. Havk Amusing performance 

decorative ease were incidental: ICA TERRACE — Sueet Tolte. \Vr> and pr0duClion 0 f a pretty flimsy 
the intensity of his stare, his and haunting comedy abouOvert comedy ab0 ut two nutters who 
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benefit from 


under to two over, and the army 205-yard eighth hole Heard took sm-4 ,s A r nrt*tnj j'jsi.ss '<*ir nu/i. Sr more than an average-length when one of the family forms an Palmer as a mercenary Mistress 
was ready to disband. the opportunity to steal another overture, there’s no vray of telling unsuitable liaison. Charles Gray. Quicklv. Opened Thursday. 


unsuitable liaison. Charles Gray. Quickly. Opened Thursday. 
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THE KITCHEN' furniture mar- 
ket is one that, it is extraordi- 
narily difficult to assess accu- 
rately . It is very fragmented, 
consisting of a few large coin* 
panic* (with Hygcna very much 
in Uic lead, harms some 'XI per 
cenr. of the market and fol- 
lowed hr Wrighton 7.5 per cent.. 
Grnvewriori 6 per cent.. East ham 
4.7 per cent., flower and 
Srhrriher with 4.1*5 per cent. 
each>. and unhudy knows 
exactly how many hundred- or 
small one.-:, which ha* meant 
rhat the g3therine nf accurate 
statistics has been almost im- 
possible. It is estimated that 
the total sales of kitchen furni- 
ture are likely to reach about 
£98n}. this year, and even allow- 
ing for the fact thar this .shows 
almost no real growth since 1973 
i when the figure wa> about 
£P5m.i i| is still a remarkably 
hi eh level of sales when one 
Ionic* hack to i he IHfifl figure of 
only £lMm. 

If you ask the manufacturer* 
how they see (he current mar- 
ket :hp reactions are very 
mixed. CKark smm companies 
had become used tn a pheno- 
mena 1 rate of growth — the most 
successful of them were doub- 
ling I heir -ale* nverv year up 
to 1P73. The a!mo>r total lack 
nf smwth that followed took 
most of them hv complete sur- 
prise. 


' v " 


However, since then the pic- 
ture has brightened a little. 
Several firms insist that the 
market in holding up very well 
and say that all hough the c*nr- 
h.n-k in building programmes 
ha< affected them this has been 
counterbalanced by the fact 
that many people with savings, 
finding themselves unable to 
“ trade up " house* because of 
the •statu. 1 nropertv market, 
have decided instead to improve 
their own hou*e nr flat. 

The ho.si way to do tin** i.s 
almost always to install a new 
kitchen, and th p fact that nearly 
al] build in-j •societies are ready 
tn finance this kind of improve- 
ment has been a Further incen- 
tive. Add in those factors The 
fear many people have that in- 
day's £B00 kitchen will he £l.-0» 
next rear ami it's easy to see 
why those who van are -til! Imy. 
my new kitchens. 

Finally, l hough some set -l in ns 
of i ho population are 1 »?j* well 
off. there ar™ other section., ihut 
are becoming more and more 
prosperous — principally, to iin : 
the advertising world's descrip- 
tion. Hie CIs and dr. and th p, -e 
people are now financially able 
tn move inln the fitted kitchen 
market. This is where most 
firm* see most potential for the 
future. 
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.Above : Hygena's latest range of units, the Con- 
tinental; the units; shmen here cost £595 + VAT. 

Left : The Mult if flex solid timber self assembly imits 
shown u\add cost £422. comyxtre d with a price of 
£604 if ordered tnude-lo-tneasure. 


Quickly 


Those manufacturers who are 
best placed to prosper at the 
moment are ciearly those who 
have reacted quickly and con- 
structively lo the changed 
market circumstances. As one 
highly successful manufacturer 
of appliance* put it to me: 
*• Two year* ago vve were riding 
on i he crest of the wave: now 
our increased business will 
have lo he ar the expense of 
our competitor*." To do inis 
is going to require ingenuity 
and a great deal of hard work. 

One of the most striking 
developments ha? been the 
move into asiemhle-it-yourself 




unit.-:. Hygena. winch !*. a? 1 
said earlier, our largest kitchen 
manufacturing company, has 
until now had its QA ■ Quick 
Assembly i range ai the. 
cheapest end of the spectrum 
and its ?riinning up-market 20UG 
at the top end. The company 
has now introduced The Con- 
tinental. which is an assemble- 
it -yourself system that it 
describes as aimed at. "the 
luxury end ot the middle 
market.” Thi* would teem to 
mean two things — those people 
who are already in the do-it- 
yourself world arc wanting 
good* oT higuer quality, and 
tho.ie who were accustomed i«j 
high quality would rather 
sacrifice their own r.nie and 
labour than tiie quality of the 
good*. 

So successful has the Hycena 
launch been that Worcester 
factory, which had been run 
down with a view to cio-ure in 
the early days of ' zioom and 


doom." has been reopened on 
fun-lime specially to cope with 
lit? demand. 

Multyflux. a small Welsh 
firm, catering mainly for the 
upper end of the market (and 
which, incidentally, declares 
that its super-luxury Connois- 
seur kitchen launched at the 
ideal Home Show in March, is 
doing exceedingly well) has 
also just introduced its version 
of the luxury assemble-tt-your- 
self kitchen. In this case the 
firm has produced an exact 
copy of it.} black platinum 
solid timber model and pro- 
duced it in an easy to assemble 
form that costs a third less. 
Needless to say. ii U> going 
exceedingly well. 

The Gas Council has got in 
oti the act. too. with its own 
Caspian range of self-a*.?embly 
unit.*. 

Other firm* 'have adapted to 
the changed circumstances by a 
change in marketing and retail- 




mg methods. Most people seem 
agreed that the retailing of 
kitchens in Britam on the 
whole leaves a lot to be desired. 
About 90 per cent, of kitchen 
units are bought through 
builders’ merchants, but nobody 
Is absolutely sure how the 
decisions about which range is 
to be bought are taken. Much 
advice is given by the many 
popular magazines, and there 
is a lot of evidence that they 
are a very important influence. 

The average builders' 
merchant is not well geared up 
to give advice on the intricacies 
of all the numerous ranges he 
carries, and so there is now a 
greater feeling that the way to 
improve the selling of kitchens 
is through specialised kitchen 
showrooms — this should not 
only benefit the manufacturer- 
who. by restricting his outlets, 
should be able to insure a 
higher calibre of sales staff who 
are totally involved and very 


knowledgeable, but should also 
help the customer who should 
get much more helpfuL in- 
formed advice. Instead of going 
to centres where up to 15 or 20 
kitchens are badly or inade- 
quately shown, a customer 
would be able to go to 
specialised centres where one 
or two kitchens are shown in 
all their versatility. 


Complex 


Hand in hand with this move- 
ment has been the realisation 
that a kitchen is a complex 
room involving many different 
problems i electricity, plumbing, 
tiling, etc.j and that the real 
service the customer needs is 
the skills of a firm that can 
deal with and solve them all. 
The specialised firms that offer 
this kind of sendee (Heal's, 
Harrods. Boffi. the Italian 
kitchen firm Bauknecht. and so 
on) are all at the upper end 


of the market and often suffer 
from the attempts of less 
scrupulous firms to undercut 
the products without explaining 
the lack of services they do or 
do not supply. 

The growing popularity of 
split-level cooking arrangements 
made this reciprocity of effort 
inevitable and this trend has 
remained quite marked. Where- 
as only four years ago only 
4 per cent, of new cookers sold 
were split-level arrangements. 

' now 24 per cent, of all cookers 
bought are split-level and the 
growth shows no signs of 
abating. 

Following on from this pro- 
position it obviously became 
necessary for kitchen furniture 
manufacturers to 1 link closely 
with appliance manufacturers, 
and vice-versa. GasPlan, the 
Gas Council's self-assembly 
units, arose directly from the 
realisation that as the sales 
of split-level cooking units were 
rising so rapidly, it was 
obviously sensible to be able 
to offer the surrounding cabinet 
as well. Since some 92 per cent 
of gas cooking appliances are 
sold through Gas Board show- 
rooms. they had a useful way 
of selling the cabinets, and so 
successful has the enterprise 
proved that now. some eight 
months since GasPlan was 
launched. 82 per cent of gas- 
fired cooking appliances are 
sold in association with some 
GasPlan units. . 

Electrolux is another firm 
Which decided to take advan- 
tage of the fact that as it was 
selling many kitchen appliances 
and had a good distribution net- 
work it might as well use it 
more comprehensively and add 
a kitchen cabinet to the range, 
making the whole enterprise 
more rounded. 

Almost every major manufac- 
turer. whether of cabinets or 
appliances, now either makes 
his own equipment and cabinets 
or has linked up with another 
firm in order to be able to offer 
the '‘complete’* kitchen. 


Though coraparaSveJy new to 
Britain, this sort of complete 
kitchen has been the standard 
way of selling . kitchens for 
years, and it is one of the many 
things British manufacturers 
have learned from them. 
Though continental kitchens 
seem to attract a very large pro- 
portion of attention it is gen- 
erally agreed that no single 
importer is doing more than 
£2m. worth of business and that 
berween them they have 
between, 10 and 15 per cent, 
of the market 


Superior 


Nearly; everybody agrees that 
in terms of finish, design, 
quality and versatility of 
arrangements, the best of 
the Continental kitchens are 
superior to most of our British 
ones, and it is certainly true 
that many of the 'best of our 
British ones are often qune 
obvious copies of known Conti- 
nental ranges. However, rhe 
customer pays very heavily tor 
the refinements — one manufac- 
turer calculated that a range of 
identical cabinets would cost 
£550 .from a top British range, 
while an identical run of units 
would cost at least £750 and 
possibly £900 from one of the 
top Continental rivals. 

There are mixed feelings 
about whether this luxury end 
of the business can continue 
to expand — most British manu- 
facturers are banking on the 
-expansion of the middle ground 
but many of the Continental 
importers are convinced that 
the quality Of their product 
must be recognised and appre- 
ciated in the end. Certainly now 
that nothing is cheap any 
longer and even the shoddy has 
become expensive, there is a 
ease to be made for buying the 
best that you can afford. 

Lucia van dcr Post 


'f* 7 ' \i.,, 





mm 


ft- • • sV • 

I':* -4 -*■: -4- • C; : A.\ V • 


; V v : *.0« . * ' 
I "- 1 i 









































.... 




iL 





A note to all Building Contractors 
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. , . i-.i r i L t ^BHanwn m bj nu esb ga aa a t ■ 

T/Vrigliton kitchen furniture -elegant styling, s ' _ w L.. * 

beautiful high gloss Decpol polyester finish in twelve | > : .w. .; 

exdtLng colours, plus a host of interior fitments. | ; ;; ;; 0 " ■; *■■;;■ ■■ a 

Tiidtv built-in cookers -design flair, a wealth of | ■■ * ’ ' 

labour-saving features, more in service in Britain Lhan ■ .. _ 

allother brands put together! ^ | '. n ** 

Find out more abo ut Bri tain’s finest fi tt.edidich.en ■ 

furniture and most extensive range of integrated j 

domestic appliances by sending the coupon. ■ wn rrs 

Mricrhton Showroom: 3 Port man Scruare, London v 

Tsrt a n td "T-. 1 . yicc: A^l 1 ^ w«BBBnHz«K:ra*BEaEaiBa® < 

VVIAUJaJ. lei. 400*40/0. Jlk ., h4 w;j,j nn mn , sTilpsl.Ui..Mdnr.h^. l cr 
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I Ulenturs ptease, on Moore's Sfte-assemWy kitchens D OffMoore's standard ranee □ 
On Moore s kitchens lor the disabled □ Get Moore for your money 


George A. Moonk 
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How to spend it 


A fine Finnish 


Lucia van dor Posl 


FOR those who think of Finland as a 
dark Northern country of snow and ice 
it may seem odd to choose to write about 
Finland in the midst of summer. But 
there ar> those who think that the true 
Finn only really comes alive in the 
summer and to-day is Midsummer da}’ in 
Finland, a day when the celebrations, like 
the sun, have no end and when the Finn is 
more alive than any other day of the year. 

Finland in the summer is - a magical 
place and every Finn seems instinctively 
to know how to make the most of it. Large 
numbers of them have a summer place, a 
voodon hut or cottage on an Island or by 
a lake. .where they can escape tthe Fin- 
nish ohsession seems, to be to get away 
from people j and where they can be at 
peace. 1 hope .nobody has any urgent 
business to do in Finland just now 
because if he goes there it will seem as 
if the whole of Finland were closed. The 
more important business of celebrating 
summer is on, 


In a country where the sun is so sought 
after, where it provides such brief, 
magical relief from the harsh winter, it 
is not surprising that this sun-worship 
seems to influence every facet of Fin- 
nish design. For winter means that up 
to seven months a .year are spent mainly 
indoors and as if to pretend that winter 
isn't really there, the Finnish designer 
manages to. conjure up a gay, informal, 
colourful world inside. 

In Finland no item or household pro- 
duct is thought too small or too unworthy 
to be properly' designed. If it is a nail or 
a simple cup, it should be made as well 
as it can be made and it should give os 
much pleasure to the user as it possibly 
can. And it. is this quality of thought and 
care that has made the influence of a 
country as small as Finland (it has. after 
ail , only just over 4.000.000 people) felt 
all over the world. 

They realised early that because they 
were small, they couldn’t compete with 


the large industrial countries in term* of 
mass-production, of industrial ‘quantity. 
What they would have to do, they decided, 
was to concentrate on quality, on unique- 
ness. on flair and this they have done 
resoundingly well. 

The name of Marimekko suras up. much 
of what Finnish design is all about. The 
world she conjiires up is one of colourful 
informality. Her designs are simple but 
far from sterile (something that couldn't 
be said about all Scandinavian design), 
they are totally without pretension but 
that doesn't mean they have no style. 
Thev are designs for everybody which in 
Finland means they are universally wear- 
able and universally liked — not that they 
are cbean or second-best. 

Over here the Finnish names lo look out 
for are Marimekko and ‘Vuokko for 
clothes and textiles, Arabia far china. 
Askn • for furniture. Lapoonia for 
jeweller}'. 

If you are lucky enough to be able to 


go to Finland yourself I think the best 
things to bring back are the simple, hand- 
made everyday items just like the ones 
that have been used in Finnish homes for 
hundreds of years. 

Every Finn has his own Puukko. an 
all-purpose knife which he uses for work 
in the forest, for cleaning fish, cutting 
cheese, household chores. There are 
plentv of traditional Puukkos to be found 
but Tapio WLrkkaia designed a stunning 
modem version for Hackmans . a few 
years ago. There are also long fish 
knives for dealing with salmon. Down in 

th„ market-place round the harbour in 
Helsinki these sort of things- are often 
to be found. 

Look out. too. for the traditional- red 
clav pots that have been used for genera- 
tions to bold house-plants, wooden spoons 
of all sorts and a flat, simple wooden 
butter knife that appears on almost 
every Finnish table. 



THE FRENCH COLLECTION 

Bernard J Amul I 3i : Co. 


Proudly Announce 
THE FRENCH COLLECTION 
Nine comprehensive ranj[M of 
cop ouillry Planned Kitchen 
Unite nude by CHABERT £ 
DUVAL at 

Oialon-Mir-Soane. 
Traditional to ultra modem. 
Laminated to wM oak. 
Wide (election of uniti 
Kitchen Planning Service. 
Hatching Kitchen. Furniture. 

8 week delivery, 
for colour brochure end name of 
vour nearetl oealci r. wile or 
phone Bernard J- Amull A Co., 
letaria Works. Midland Terrace. 
ICIOTia Rtf.. LONDON. NW1D 
6DR. TeJ: 01 -BBS 6094 
also a wide ranpe o» ceramic 
wall and floor tiles available. 
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inter Furn 

Kitchen Installation 
Specialists 

London & South East ' 

Tel: Crowborough 61601 or 2708 


THE outstanding quality of 
Fininsh clothes Is that they 
manage to combine simplicity 
with style, that they convey an 
air of happy informality without 
any hint ot sloppiness- They 
are above all, clothes for all 
season*. Vuokko is one of the 
most famous Finnish names to 
look out for. 

Vuokko clothes are made from 
pare fabrics like cotton or 
wool and they are designed above 
all to be worn with ease, so that 
once dressed the wearer can get 
on with the business of living. 

Summing up the Vnokko 
philosophy of dressing is this 
cotton summer shirt-dress. Very 
easy to wear, flattering to almost 
all shapes and sizes, it is made 
of 100 per cent, cotton, comes 
in blue, grey, brown, red or 
green stripes, aud is available 
to order from Simpsons or 
Piccadilly, London, W.l. It will 
sell for £28. Peter Jones or 
Sloane Square also stock some 
Vuokko clothes. 


RIGHT UP IN the Arctic in 
one of the northernmost towns 
in the world live -two 
marvellous sisters, the Lauri 
sisters, who have devoted their 
lives to carrying on the work 
begun by their father — that of 
encouraging the Lapps to have 
a pride In their own crafts 
and traditions and to prevent 
these ancients arts from dying 
out. The firm their father 
started is called Lauri and it 
encourages and creates and then 
sells the old. traditional 
Lappish artefacts, many of 
which are extraordinarily 
beautiful and practical. 

On the left is a collection 
of Lapp knives — they have 
strong bone handles often 
beautifully and intricately 
decorated,' with steel blades 
and highly decorated sheaths 
of skill. The knife plays a 
vital part in Lappish culture. 

Right, are a collection of Lapp 
all-purpose spoons, skillfully 
carved and decorated from 
reindeer bom- They are more 
than just utilitarian utensils, 
they are works of art. _ 
Unfortunately the Lauri firm 
is not represented over here 
but anybody visiting Finland 
should look out for their things 
— they are much more beautiful 
and much more truly “ Lapp ” 
than many of the more 
prominently displayed tourist 
eye-catchers. 

Though Finnish designs are 
always thought of as being 
extremly practical and 
functional there is a strong 
streak of fantasy running 
throughout all sections of the 
design world, from the ‘‘frozen 
ice" glasses or Tapio Virkkala 
to this Mustang designed by- 
Eero AarnJo for Asko, the 
famous Finnish furniture Ann. 
Half seating unit, half toy. ; 
the mustang is a delightfully 
desirable piece of fantasy. It 
may be covered in a variety • 
of fabrics in a variety of colours 
like turquoise, apple green. . 
tangerine or dark naiy. Price 
for a canvas version starts 
at £215 and goes up to about 
£234 for a rottoh-harked 
Polyurethane fabric. There is 
a 12-week delivery on them and 
they can he seen and ordered 
from the Asko showroom, 4lh 
floor at Waring and Gillow, 

188. Regent Street, London, 

W.l. 
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John Cox 

Sells very special kitchens for very exclusive contracts. 
This is the Darlington kitchen.' in real Oregon pine with . 
brass hinges and drop pulls. He has other units in real wood 
finishes of beech, oak, 'mahogany and. teak- Three 
different kitchen storage systems^ designed by eminent 
international architects and designers, are now available. •. 
Write for details of regional exhibits and names of kitchen' 
planners to Littlfewick. House, Chinnor, Oxford. 
Kingston Blount 51208 



FINNISH DESIGN but not 
j Hand Made * is the slogan that Is 
| used to sell the UPO range of 
furniture in Finland. 

XJpo was designed to be light, 
easily portable, and cheap. H 
is a small range of ABS carton- 


packed furniture, consisting of 
chairs, tables and a storage 
system. Though I think it looks 
best in a bright, clear red it is 
in brown and white that most 
stores over here have bought 

itr 

The chairs are £13.60 each. 


mr" : 



I DO NOT regard myself as an 
expert in the nuances of the 
men’s tailoring world so I was 
not at all surprised that 
C. & A.'s excitement over their 
new “ unstructured " suits did 
not mean a gTeat deal to me. 
However, I have since learned 
that they do not mean a great 
deal to anybody else either so 
I bad better explain. 

Unstructured suits are. 
apparently, the coming thing 
for a multitude of what the 
trade call “leisure occasions." 
Unstructured suits, they wax 
on. bridge the gap between 
formal suits and leisurewear. 

What all this means in 
practice is that you get a suit 
which is not formal enough for 
most people's offices (in other 
wards a tie does not really fit 


in with them) butts suitable 
for the sort of weather and 
leisure activities that are most 
common in Britain. 

The suits themselves are 
tailored but unlined, though 
there is usually a buggy limns, 
which is a lining across the 
shoulders. , . „ . 

The suits are intended to be 
cooler than ordinary lined suits 
but not less well-made. 

Because there is no lining the 
finishing inside the garments 
has to be done very carefully _ 
and this means that they aren t 
always cheaper than 
conservative suits. 

However the latest batch or 
unstructured suits at C & A 
seem to me to be very 
reasonably priced -indeed anu 
I happen to think this important 
because in our climaic when 


K lei!* he Mansfield 

1 1 ghi -weight. cunli*h suits do 
not gci a nival deal of wear a 
high outlay is not justified. 

LEFT: This suit is made 
from a good quality 100 per cent 
cotton denim and comes in 
two colours, olive green or 
oatmeal. It is washable or can 
be drv cleaned and comes in 
sizes '36 inch to 44 inch chest. 
£18.95 from all C & A 
branches now. The polyester 
cotton shirt worn with it is 
£1.75. , . 

RIGHT: This safari suit is 
made, only in light blue and the 
fabric is 50 per cent polyester 
and 50 per cent., cotton and is 
completely washable. It 
comes in chest sizes 34 inch to 
46 inch and is the amazing 
price of I' 10.95 and is available 
from all hut the smallest of 
ihe C & A h ranches. 


the table (58}” long by 33 J* 
wide) is £50.00. They arc. 
available from Beatties of 
Wolverhampton, Copenhagen. 
Furniture .of Fulham, and many 
other stockists which are avail- 
able from UPO (U.K.I, 73, Upper 
Richmond Road, London SAW 18. 



Art in aid 


• .1 


NOT. MANY of us arc fortunate enough to know 
a great deal about Ethiopian art but most of 
us cannot have escaped reading about many of 
their recent tragedies. Margot Fraacescom, 
who runs the Bedford House Gallery- at 106- 
Kensington Church Street, London. YV.S. has 
recently been in Ethiopia where she collected 
a large selection of contemporary Ethiopian 
art Though most of it is modern it is none- 
theless in the main stream of traditional 
Ethiopian painting and therefore captures 
something of the colour and flavour of that 
country. 

Most of them are full of religious allusion, 
and feature typically Ethiopian themes like 
saints, traditional battle scenes, the Last 
Supper and. as can he seen in the poster photo- 
graphed - right, Daniel with the lions From 
the den at his feet and the traditional silver 
embroidery on- his robe- 

Many of the paintings are on parchments, 
others are on animal skin, bnt all are uniquely 
colourful. Prices range from £20 to GOO and 
30 per cent, of the takings will go to Christian 
Relief and Development Association, Addis 
Ababa For those who can’t afford the mini- 
mum £20 far the cheapest paintings, in the 
I exhibition this poster of Daniel f 15 ins. x 
20 ins.) is being sold for £1.20 in the gallery 
or £1.60 by past. It is very unusual and would 
make an attractive addition to anybody's walls. 



Short 
listed 

.BUYERS and Sellers are two 
shops that specialise in selling 
some- large household goods at 
very much reduced prices. The 
products usually have some small 
degree of damage, like dents or 
scratches which are visible ana 
prevent them being sold, at full- 
price but do not in any way affect 
their working efficiency. 

' The main stock consists of 
fridges and freezers but there 
are also dishwashers, washing 
machines and, particularly 
interesting to those going on 
camping holidays, there is now 
a consignment of portable loos 
(£27 as opposed to the usual 
retail price of £47) and portable 
Gaz Heater* {£27.50 as opposed 
to £37.50). 

Buyers and Sellers operate a 
43-hour delivery service and 
their charges range from £1.50 
for Inner LondoD to £5 for the 
Home Counties. For those who 
live further afield they will send 
by British Rail. 

They recommend that ' if you 
have something very particular 
in mind you telephone them 
before visiting either shop to 
make sure of price and whether 
it is in stock. Tel. 01-229 1947. 

To give you some idea of the 
price reductions a 14 cu.-ft. Elec- 
trolux chest freezer normally 
selling for £227.78 costs £124.95 
at Buyers and Sellers. 

Buyers and Sellers has two 
shops. One is at 120, Ladbroke 
Grove. London. W.10. the other 
is at 72. Uxbridge Road. London. 
W.12. Both are open from 9 to 
5.30. Monday lo Saturday, with 
an early closing day at 12-30 on 
Thursdays. 


ONE OF the less attractive 
aspects of summer is the buzzing 
of small insects and for those 
who are an inevitable target 
for their unwelcome attentions 
it is well worth trying one of 
the several remedies now on the 
market. , , . 

Cucina of S, Englaflds Lane. 
London. N.W.3. sell a candle that 
contains a perfumed insecticide 
so that you can eat out of doors 
in peace in ' the evening. The 
candle costs 66p ftheyU send 
by post- for 20p extra). 

Alternatively you could make 
your own candle using an 
addition of perfumed insecticide. 
Candle Makers Supplies of 4. 
j Reacoosfield Terrace Hoad. 
London, W.J4. supply all the 
ingredients and the instructions. 
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Crowther of Syon Lodge are the specialist dealers 
in IStb and 19th century French and English chimney 
■pieces in carved marble and pinewood with brass and 
sti*el firegrates to match. Complete Georgian period 
panelled rooms (with world-wide installation service), 
'wrought iron staircases, elegant doorways, unusual 
brass chandeliers and lanterns, marble and onyx 
table tops; Sculptured garden vases, fountains, sun- 
dials and seats in marble, bronze, lead and terra 
cotta. Carved stone animal figures, well-beads, statues 
and pergolas. Imposing wrought iron entrance gates 
and weathervanes. 

Tf vou have never been to Syon Lodge wh> not 
quote TF150 and send £1 for their introductory 32- 
page colour brochure lo include the cost of surface 
mailing. , , „ 

Syon Lodge is now open seven days a week 
throughout the year. Monday to Friday 9 a.in.-6 p.m. 
Saturday and Sunday 11 a.m A ]>-«». 

The premises are situated halfway between the 
West End of London and Heathrow Airport — about 
20 minutes or so from Hyde Park Comer by car. 



A 5;oz bottle of perfumed 
insecticide costs 34p fp + p IOp) 
and one bottle will provide 
enough for 12 candles. Write to 
Candle Makers Supplies, enclos- 
ing an SAE for a catalogue. 

An old-fashioned remedy is 
Citronella which is sold by the 
Loz* bottle by Jacksons of 172. 
Piccadilly, London, W.l. A 
dab of Citronella on neck or 
wrist should keep the midges 
well away; 55p (IOp p+p). 

Last year I mentioned the 
Moziquit and many readers tried 
it oui with great success. It’s a 
battery-operated device about 
the size of a packet of cigarettes 
that emits a high-toned buzz 
which is hardly noticeable to the 
human' ear but which keeps 
mosquitoes away. Apparently it 
works by being tuned to th*» 
frequency of a bat. of which 
rodent mosquitoes are mortally 
afraid. The Moziquit is £6.95 
(p-f-p lap) from Jacksons of 
Piccadilly, London, W.l. 


Wednesday evening 
at Sotheby's 

We are open from 
six o’clock to eight o’clock 
each Wednesday evening 
in Bond Street 
for the viewing of 
forthcoming sales 


For details ofthe sales on view this 
week see our calendar on page n. 

Sothebyk 

fOCNbiOr-M ■» 

Sothebv & Co., 54-35 New Bond Street, London Wi A 2AA 
Telephone: 01-493 8080 Telegrams: Abinilio, London . 

Telex: London 24454 /fir 
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! CHESS 


By LEONARD BARDEN 


ONE SICiNT of the world-wide 
Rrowti cf chess ia recent years 
is the sharp rise In standards in 
Asia and Australia, whose 
players were only ten years ago 
very much Coe poor relations 
Of International tournaments. 
Generous State and industrial 
backing has been a primary 
cause. 

President Ferdinand Harms 
of the Philippines, whose S5m. 
offer failed to tempt Bobby 
Fischer, has staged important 
grandmaster events In Manila 
and raised chess to the status of 
^ national s^ori. At last year's 
Nice Olympics, the Philippine 
lop board Torre defeated several 
grandmasters. became a rrand- 
rnaster himself, and on his return 
home was voted among the " ten 
sexiest sportsmen of the year." 

. At the recent Asian team cham- 
pionship held in Malaysia, the 
Philippines (this time without 
Torre, starring in a film) won by 
naif a point from Australia, who 
also performed with notable 
success at Nice and where one 
enterprising sponsor recently 
arranged for ex-world champion 
Tal, playing in Moscow, to meet 
the Australian national team in 
a telex match. 

This week's game, taken from 
the Asian team event, is an 
impressive example of how the 
Filipino masters are up to date 
even in a fashionable opening 
system which has been analysed 
in great depth in Europe. 

The Sicilian Sctfin by Harding, 
Botterilj orkl Kottnauer is The 
title of a. recent volume in the 
Batsford series and is entirely 
devoted to the aggressive line’s 
where White develops his king's 
bishop on QB4 and then goes for 
•the black king. Black has many 
resources (even Fischer came 
unstuck when he played the 
attack against Larsen), but here 
the Imle-known master with 
•White ix not only primed with 
current theorv nut also has a 
home-brewed novelty prepared in 
a key line. 

White : G. Bordonada 

(Philippines!. Black ■ l. 
Haruyama i Japan i. .Asian ream 
championship. Malaysia 1975. 
Opening : Sicilian Defence. 

The opemne moves wer° l 
P-K4. P-QE-J: 2 N-KB3. N-QB3: 
3 F-Q4. PxP: 4 NxP VB3: 5 
N-QB3, P-Q3: 6 B-QB4. P-K3: 
7 B-K3. B-K2: 8 Q-K2. P-QR3: 9 
0-0-0. Q-B2: 10 KR-N1. 

This opening, with its uncom- 
promising battle lines, is one of 
the most dangerous attacking 
.methods against the Sicilian. 
White, intends to castle queen's 
side, advance hjs KNP. and open 
up the black king irrespective of 
whether Black has castled or 
kept his kin? in the centre. Black 
has counter-chances against the 
white king, and to play rhe open- 
ing. either as White or Black, 
means making your own judg- 
ment on whether White is likely 
to over-reach. 

Play continued 10 . . . 0-0. 

' The other main idea for Black 
i« to start his counterplay at 
oner — in P-QN-I. hv \-QR4. or bv 
■NxN followed h : . P-QX4 


White now attacked bv 11 
P-KN4. P-QN4: 12 B-N'3, XxN? 

This could well be a mistake. 
Experience suggests that Black 
should rather try’ to exchange the 
white bishop by 12 . . . N-QK4. 
e.g. 13 P-N5, XxB ch: 14 RPxN. 
N-Q2: when- in some lines Black 
can play a peculiar but effective 
gambit sacrificing his KRP (to 
White's queen and rook) hut 
getting strong play down the QB 
Ale. 

13 BxN. 3M22: 14 P-N5. N-B4; 
15 Q-R5, B-K2. 

One indicarinn of White's 
attacking possibilities is the 
spectacular variation 15 ... P 
X5?: lfi B-B6. PxN? 17 Q-R61 and 
wins 

1G R-N4I 

In a previous game White 
played 18 B-Bti but Black got out 
nf t'roubli? by 16 . . . KR-Bll Bor- 
donada's improvement, obviously 
home-brewed back ia Manila, is 
intended both tn protect the 
white KP and attack the black 
KRP. 

16 . . . KH-B1: 17 R-R4, BxKP. 

Hoping for IS NxB * NxB cb 
and male next move, but White 
is ready for this and now quickly 
proves that his attack is decisive. 

The same ended IS RxB! X*B 
ch: 19 RPxN. P-N5; 20 BxP! 
PxN: 21 BxF. Q-B4; 22 R-KB4. 

P-B3: a:? R-.Nl. K-Bl; 24 QxF. 
Resigns. 

POSITION’ .Vo. 67 
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WHITE (12iMn) 

Black ro move; bow should he 
continue - .' Black clearly has a 
fine came, but you need" a sharp 
tactical eye io spot the finish. 
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Property -and housing 


Council rents we cannot afford 


Income Levels 


BY JOE RENNISON 

IN A SPEECH earlier this week 
the Secretary of State for the 
Environment. Mr. Anthony Cros- 
land. said he was determined 
that certain sacred cows of 
housing policy must be 
slaughtered if the country is to 
achieve a decent level of 
housing and if the finance 
necessary for that housing is 
ia be e?ctracteii from the tax- 
payer in an equitable fashion. 
It will be interesting to sec 
which of the beasts must first 
be taken to the sacrificial altar. 

In a rambling and quasi- 
philosophical speech on the 
state of the country's housing 
finance generally, he gave no 
hint o? which might be first. 
But there was the feeling that 
we must all pay more for the 
roof over our* heads. In an 
economic situation of raging in- 
flation there can be little doubt 
about this. But it is a pity that 
he did not spell out exactly who 
is to pay for what and how- 
much. 

Without explicitly stating it, 
the Minister suggested that 
there might be a reduction in 
subsidies for all kinds of house- 
holders all round. It can only 
be presumed that he was hint- 
ing ■ at a reduction in the 
amount of tax relief that the 
owner-occupier will be eligible 
for in future on his mortgage. 
And. one presumes that the 
occupier nf a council dwelling 
will also have to pay more for 
his accommodation. 

Mr. Cropland said, however, 
rhat there mu-t be a continuing 
measure of public subsidy in 
housing. The definition of the 
word sub-tidy is crucial. One 
might agree that there has to 
be a certain amount of public 
expenditure — but public subsidy 
and waste of money are another 
matter. That the housing sub- 
sidy will eventually be cut to 
something like a more reason- 
able level has already been 
made clear by the Minister. 

It could be said that with the 
hints of further drastic 
measures to come, it was a 
courageous speech. Mr. Crosland 


can expect to make political 
enemies whichever way lie 
jumps. He will lose the vote of 
the Labour owner-occupier and 
possibly the vote of the Labour 
council tenant. It is probably 
the latter that he is most 
worried about. 

He put the essence of the 
matter in this way: "The prob- 
lem here i? in large measure 
that of the growing polarisation 
between ovner-occu piers on the 
one hand and council* tenants 
on the other. Each has an 
entirely different stream of 
co-ts and benefits. Each has a 
different set of arrangements for 
access. Each has different 
arrangements for maintenance 
and management. Once a family 
has entered one system or the 
ether they tend to be locked in: 
the obstacles io movement are 
great/' 

With respect to the Minister 
this is no; so. The financial diffi- 
culties are tn some cases very- 
similar for both sides of the 
fence — but usually not, for there 
is a subtle difference in that too 
often the council tenant knows 
only too well when he is 
extremely well off. 

Mr. Crosland and his. Housing 
Finance Review Committee, 
now seeking a new approach to 
the way we pay for our housing, 
must really look deeply into the 
question of subsidies. There can 
be little doubt — indeed no 
doubt — that the amount of 
public money spent on sub- 
sidies for the council tenant is 
far greater than that provided 
through tax relief for the man 
buying his own house. All the 
statistics provided so far have 
proved this point. There van be 
nu doubt also that subsidies 
have reached excessive propor- 
tions and must be reduced: if 
the tax subsidy for the better 
off in the private sector must 
be reduced, then that is fair 
enough. 

In the way that council hous- 
ing finance can be brought to 
the brink of madness I use the 
example of London's Islington 
Borough Council. The figures in 
the tables speak for themselves. 


But there are certain points 
that can be emphasised. 

I should emphasise that there 
are some councils that are bet- 
ter at financial judging than 
Islington and some that arc 
worse. Perhaps the most notable 
point is the amount of income 
that the average tenant is pay- 
ing as a percentage of house- 
hold income. It has been re- 
duced from 17.5 per cent in 
196S when average income per 
household was £21.12 to 10.2 
per cent now when average in- 
come is £54.80. The fact that 
people are now paying less in 
real terras for their accom- 
modation must be investigated. 

Rental income 

The rental income as a pro- 
portion of the Housing Revenue 
Account has fallen from 55.3 
per cent, in 1967-68 to 27 per 
cent, in the current year. This 
figure is bound to fall even 
further since with a programme 
of new housing under way these 
new -houses will represent a 
greater amount of the total bill 
since they will not be showing 
a “profit" that some of the 


older properties are. producing- 

What is not shown is that 
the rental income only just 
covens the day-to-day running of 
existing council estates. And 
when the wage rises for local 
government workers come into- 
effect in July the gap will have 
been virtually dosed. So rents 
will .then cover only mainten- 
ance and add nothing towards 
forward planning or construe- 
tion. 

In April this year the dom- 
estic rate in Islington rose - by 
47.3 per cent It is estimated 
that, given no growth in 
services (except those already 
committed), the rates next 
year will have to rise by a 
further 50 per cent. 

Rents in Islington were last 
increased in November 1973 
(hut one has to admit this in- 
cluded one year of the official 
rent freeze). The Council is 
still debating whether there 
will be an increase and what 
the amount should be. The 
earliest any increase could be. 
implemented would be October 
1. Was the 1972 Housing 
Finance Act the mistake its . 
opponents daim? 
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Funding of Housing Expenditure 


Assuming capital cost of new dwelling: £24,000 

Revenue cost to the Council! £3,140 per annum 

£60 per week 

Income: Per Annum Per Week 

£ £ /o 
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Exchequer Subsidy 1,920 
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Current Rates Payments by Council Tenants 

Size of Dwcftings General and Water Rate Charge Per Week 

Lowest Average Highest 

Bedrooms £ £ £ 
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Cautious optimism in the south 
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White males in three moves 
at rbe latest, asainst any defence 
iby C. S. Hipping. 1911 1 . A game- 
like purilion. but solved by a 
problem-style key. 

Solution* Page 9 
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A CAUTIOUSLY optimistic 
view of the middle price house 
market comes this week in the 
half-yearly report of Jackson 
and Jackson who operate in 
south Hampshire. It is very- 
cautious and very realistic 
compared with snme of the 
reports from some agents in 
recent weeks. It strikes me as 
being one of the most balanced 
views of this sector of the 
market to appear so far. 

After the dark days of 1974 
Paul Jackson reports that 1975 
started on a far more optimistic 
note than he could have dared 
to hope for. A return of con- 
fidence in the Stock Market has 
provided a much needed boost 
in the market for houses up to 
about £40,000. He finds it 
difficult to understand the 
reason for the improvement 
considering that we are still 
facing severe economic prob- 
lems and excessive inflation. 
Perhaps it is rhat people realise 
that bricks and mortar remain 
a safe investment. 

House hunters seem to have 
changed their priorities when 
looking for houses over the past 


38 months. They take particu- 
lar care over the conservation 
of energy and the running 
costs of properties and are more 
careful over the type of central 
heating that has been installed 
and whether there is double 
glazing. There is also a re- 
newed interest In bungalows 
and flats where the cost .of 
maintenance will be low. 

Trading down 

In the New Forest typical 
cottages with 2/3 bedrooms 
priced between £16.000' and 
£25,000 remain popular end 
they are selling well. In many 
cases these are to vendors - of 
much larger houses who want 
to remain jn the area but are 
having to cut costs. 

This “trading down" is a 
sign of the times and has been 
reported by other agents from 
many parts of the country. 

On the question of prices in 
general, Mr. Jackson makes it 
quite plain that there has .beerr 
no noticeable increase over the 
last six months. But there has - 
been an increase in the number. 


of houses bought and sold. The 
impasse between buyer and 
seller seems at last to be break- 
ing. No price increase is antici- 
pated. however, until the 
enormous backlog of .property 
on the market has been sold. 

If the present rate of selling 
continues, there could be within 
the next 12 months rapid rises 
particularly for new houses 
where building costs have risen 
tintmatically over the last two 
years. Mr. Jackson also sees the 
position occurring w;here the 3/4 
bedroom houses that are easy 
to run will be much more 
valuable than the 6/8 bedroom 
country properly. He does not 
see any substantial increase in 
the values of these larger 
properties which cost a fortune 
to - run. As he 1 puts it: ** These 
properties may never see a 
return to the glories of 1973." 

But there is still some hope 
for some of these larger 
properties since many 'are being 
bought at fair prices, divided 
into self-contained units which 
are sold off separately. 

On the methods -of selling 
bouses, he says that there is 
little case r fo.r recommending 


sale by auction uinee as good if 
Dot better prices are being 
obtained through private treaty. 
But this situation could change 
if “ as we are bound to one 
day ” return to a sellers' market. 

On the question of land Mr. 
Jackson repons virtually no 
market. Building land in the 
area is now selling for 75 per 
cent less than it was this time 
two years ago. There is a little 
more interest in agricultural 
land but it is now selling at 
between £475 and £520 an acre 
which is half the price of two 
years ago. There is no sign of 
any increase in price. 

Mr. Jackson ends his report 
with a hope and a prayer rather 
than with wbat could be de- 
scribed as optimism. “With a 
substantial ‘Yes’ vote in. the 
recent Referendum we hope that 
the next six months will see a 
permanent restoration of confi- 
dence in this country, its money- 
market and its property' market 
and a slowing down in the rate 
of inflation which is running at 
a record level. AH these factors 
will then - contribute to a much 
more lasting improvement in 
the house market '* 
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la Beautiful 
NorthWalss 

Gisn Gwna Holiday Park, 
near Caernarvon, is a 
beautiful estate with woods. 

river, waterfalls and a fake 

righten the edge of Snowdonia 
National Park. 


ll has its own Cafe. Supermarket, 
Launderette. Clubhouse and 
heated Swimming Pool. 

Several types of 2 and 3 ? \ ■ 
bedroom Bungalows and A 
Cottages are available all V 
artractively designed and 



soundly built with modern 
kitchens and oathroams and 
mains services. They are for sale 
fully furnished. They are a sound 
investment against inflation for 
the future and can give you a 
useful income. 

Prices from £4,400 - £6.750 
including all furnishings and 
equipment. Full details including 
Finance and Lettings from 
Dept. FT The Larter Group Ltd. 
Gunton Hall, G unton, Lowestoft, 

Suffolk. Tel: Lowestoft 730077 
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MEA LDARROCH POINT • TAR3ERT- ARGYLL 

’Magnificent coastline and sea views overlooking Loch Fyne 

3L,^ ' • SrchiMct-drtisnec* houses tor per rone— . residence 

- • PriC ” '' om ci 5 - rj0 

• Ucrl<jsg« j-wlsb 1 ? 


Write tor taroenu-r: 

JfiCKSDN -STOPS S STAFF 
KCurronSiroft Lcr.dO.'VM Y7F.4 
• : Tsl: 01-499 C31 


H. W. WHITE. F R.t.C.S. 

47 CJttl; Slrec?- Salisbury. Trt. G422 
5TH. WI-7S. HANTS WILTS BonCEBS 
within S-1I rnil-s o> Hi- Cn cl 
sALlSBUHT 

TH5 ATTRACTIVE :Blh CENT. 
VILLAGE RESIDENCE 
W ARMANS EODENHAM 
4 Beeroam*. Bathrirm 2 Ruteorlqn 
ro:Ti r.t imam win 
NUMEROUS CC'<T*ii32S FOR 
CONVERSION 

BODEHHAM. CHARLTON. ALL 
SAINTS. DOWWTON A ALDERBURY 

and 

BUILDING SITES 
in 

Odstock. Bccf-nui-i- AJd«rburv, TldDil 
• Marlin' a-is Damcmam 
ail v»in- OuMii! Planmn- Pemurlon 

me* ioiri v#i ih Dr-jii-a Plannmu 

M. W. WHITE. F.R.I.CS. 

Will aF-r :!-.«• a&c.* FREEHOLD 
orui-ru-s 

FOR SALE B1 AUCTION 
(unless pre*-Oiijli aclc Df i>n».-l- ?r-*Tyi 


tn is LCTj and ail 
VACANT PCSSESSICN 




THE RED LION HOTEL. SALISBURY 
TUESDAY. 32nd JULY. 1375 

>1 S p.m. 

Saiioitr* 

Ea:d'- A Co.. 

II 

! -2 Lco?v Su'd. 
j?u:h 2 R n!T- 
T'.’l 2c:9‘. 


LOCH NESS 

Modyni hojM— un-que lituidon en . 
jn&rc ol Lo«h Ncsi. 4 n ly« horn Forr 
Aujuftus. 2 r«<Rr-on. < bnjroon.i 
exr:cr». Cen:r<J h-;rinj. Double 
jjrijjj and boirbavse. j> acres 
wooded q-oindt. 

Fu-fher piraculan .‘-on cicb-jr Mtori. 
Sour*. Ferre*:. MaeiOncaih & 
Merchant. Soliritcm. 7/9. Arrjrojs 
Terrace. Iiwern-u 17 3 5NW or Me»-i. 
EtingMni. Hvjles & Macpbenon, 
Esau A£-nc. 6 S 23. Outcmjace, 
ln»4-nen. 


EAST BALDWIN. 

ISLE OF MAN 

Sir.sll 2 -bed roomed mode --"led Manx 
Coccsje wi^i room for eittnvon. »«! 
in 3 acrci of wei, 4»wr.- n{ ihruoi 
and -roocrlmd. w,tfi : or- raw 

-iy*r frorcaje. Os«n » o^ci fa." 
ciih bvj-1. 

Write Sojr T. <?’,/. Flir>e-cl 7'— ei, 
tv. Cannon Street. EC4* aj- . 
for *u;i de:i"i. 

Him Tar a I 25 No Dtatr D'.etx 


E * d.rrc'icn It Lo-C Sc—jr.ertcr 
FOR SALE BY TIMBER 
AS. ■ diiEtoird .-tsani o> E--.SDO. 

Tne Old Rcetorv. Se-iyrii»-xn. F-ne 

penad country home ita-.d.nq Si— -er’e.- 
ten Mali rtyjittn? e.- 

1 pr.ndnurn o.n metier mic-rn air lOtie.e- 
ner.i. 3 -eteorioa roi,--, a 3?a.oo-ii 

2 dressms room i. ejtou "r.rqj n.t r. 
tiaoi-f Wall riKhw 3 a rd?-. 2 acres. 

. CSOtme date tor tcRac-i — MGHjl Y 2 1st 
1 JULY 197 5 FuU particular-, a-t Tyr.de- 
Dcdum-jnxi ob-airab'e 're- — SAVtLLS 
,S-tO Ooeer n.r.3 Street. Ncvi:i Te'. 

! -O603- 61221 er Me. Mi-let b ate 

, seccies. rm 0502- t :::; :r , 

1 Mlcnolscn Gidde ft Gisterr e H'Oh SIre-t. 
Lodden Tel . -.05092 MM 


ST. GEORGE'S HILL. Wevc-:ci»-. -s-*i 
'it'll houw. wia; vtuited n "■ • acre* 
■wreen *ra woodland, s-s teat 2 •«. 

2 cans. Gci C-H LfiS.iCC. Y.-r 
9ai T.A’.ti? r.nareiai Tane- ”.C Ca- - 
non Street EC4P A«Y. 


V/ARWICKSHIRE 

lb.1t/r t- null’s ainiUi ; trui/t.nf-jiP><n-.SrtiB 
HiTifn cesv nvd: oi Ml. Hi end Aid M^utrttan^ 

RADBKOOX MANOR PRESTON ON STOUR, 

NEAR STRATFORD UPON AVON 
An Oulstaadiag Residential. Dairy and Stock Rearing Farm 
in an unspoilt Highly accessible location 

<VniKT-kin«- An c.yfb- u-irgian Honor Hnusv nf Tudor orlvtn. 4 recepnon 
r»m5. 7 bed d ms* ms runics. Z bathrooms. UbaieL bunualoo. 2 modem 
tona*;:. Danish srylc b!d»ery and a first class uommemaJ farm nidi com- 
prfchc.n-r.-e mod-m b-tJld!nas. 

IN’ ALL ABOUT 208 ACRES WITH VACANT POSSESSION 

For Sale By Auction ms a Whole or in 4 Lou on 23rd July, 1973. 

Joint Aucivoreera- Chari-* R. PMUlpc F.S.V^. Henley >n Arden, vrarwlch^hlm 
Tel. C>>-1’^42| and S'nnt & Parher. Sailslniry Office. 41 Milford Suvef. 
Tei. 0722 lira. - 'Ref. 7AA1134I 

NORTH CORNWALL — ROCK 

Wntict.TiiltK 7 mile* Bnrlnifn 17 milt** 

AN OUTSTANDINGLY SITUATED SWLALL PROPERTY' 

lit one cf Uie most sought after Tillages an tha North Cornish Coast. 
Hall. .2 recrcMfi-j rvitn'. 4 bedroom; I baihroomT. Boxroom Fiaff jnert 
hwirtlOA- i*nh hill. n::io2 mom. 2 bedrooms. Dathrpmr. Part ml ceniraJ 
hcanns. 2 saraaei. Onrtjjiidlivrt. Prliamfnl aardeo irith direct acres* to 
Sertntlrd i:ea.-h 
ABOUT J ACRE 

.iter.t «n> Aa-s-s Erw Menhemi: and Mutton Ltd . Shimon; reuse. 

i Con^JlI T.-:. 213LJ acd Stnm ft Parker. Ll Milford Strutt. 

Salisbury. T-.-l 07L2 2?7i: <R,-f. 7ABI260' 


-gag 13 M Street, W 1 X SDL m 01^29 7282 ^ 


J 



t SAVTLLS 

WEST NORFOLK 86 ACRES 

King’s Lynn 11 miles. Suxiffham 4 miles, Norwich 33 miles 

Mlnlaura aportjv estata with Am historic Lfeh century boose 
wrariook'mt) parkland. Vine emranee hall, 3 Tecvptnwi rooms, 
billiard room, nouackeeucr's flat. 8 bedrooms, dreisin^ room. 

bathrooms, oil central healing. Excellent, onibotidings >rl tb 
stabling and saraRin* for 4 cars. Modernised lame cottaxr. 
cxc.'llcDt. ronnal and informal gardects. Laktf and treat fishing 
ro MID stream. Arable land, park and woodland. About 88 
acres vacant pumgsIoh. For sale to. private treaty. . 

CBL'SO t WILKIN. ZT Tuesday Market Place. Ring's Lynn. Tel : • am. 
5AYILLS. S.'IO Upper King Street. Norwich. Tel: t.OMJi 02211. 

BUCKINGHAMSHIRE? — 66 ACRES 

NORTHAMPTONSHIRE BORDER 

Wolverton Station 5 miles < Euston 1 hour},- Ml 9 miles, 
Northampton 13 miles, London 35 miles 

MAGNIFICENT GEORGIAN MANSION IN SUPERB GROUNDS, 
WE LL S ITUATED- FOR- ALL ' PARTS OF CENTRAL AND 
SOUTHERN ENGLAND. 4 reception rooms.- 5 principal bed- 
rooms. 4 bathrooms, a secondary bedrooms.. witb stb bathroom, 
oeoiral beating, heated stable-garage block, outbuildings. S cot- 
tages « let), planning consent for 7.008 so. ft. of office space, 
landscaped grounds with heated swimming pool and hard immis 
court, parkland (let'. 

rjarsa b "«- » =» 

savills. London Office. Tel: 01-499 wit 

! 2/14/1 I *T JS 70 CROSVEROR HILL. BERKELEY SQUARE, 
hMAVUUAJ LONDON VOX OHO. TELEPHONE 0.-499 SHI 


NORTH EAST CHESHIRE, 
Langley, Nr. Macclesfield 

Stone built modwniwd Firm boa w 
Reiidence in delightful location ret 
agaihrt the magnificent bickctotk o( 
Hacclnfidd Forcit in Langley Valley, 
comp ruing Porch. Lounge with gallcried 
Bedroom. J (urehir Bedrooms. Bath- 
room. Hall. Dining Room. QoiJcs and 
separate W.C., Kitchen incorporating 
Tack Room, Larder, Utility. 
Substantial range of. outbuildings 
comprising 9 Loose Boxes, 2 Bams, I 
with clearance for Rice Tr*ir*r. Corn 
Loft, 2 Storage Rooms. Walled 3 rack 
Yard. 1 1 acres with opoon to pur- 
chase a further 1 I acres all with 
running water. 

Further details from Brocklehorst 
and Company, Ring Edward Street. 
Macclesfield. Telephone: Macclesfield 
27555 (4 fines). 


LANO FOR SALE 


BUILDING LAND AND SITES 


';j2&;^E»eTO'rie|S^TO^KTavfa'r. Liridori W1X-4JX ' Tef>0.l-49T 3820 

7-'*'-^ • v T - : - ' - l ’• .' ' •' ./j-'U* 

efa/m':^S£Dept^-B:-Ro|jest'orie'SffeeV.--SaJis6ury : Tel: 10722 i.27274 - ’ 

" ' v.-* -i •' - 




■ EAST HORSLEY. SURREY. Larp- 
; Hccse. >n cr^ .f-m rn-st jewj-t ote- 

rsads m fiirlt:. 4 mt. hts'.«i 

4 beds. Lounge 9>r..rg Rst'n La-?e 

Hew Queen Ann* Fittetf ‘l.-tnen ft.i 

; ServliPt. Wca'ra p* OJ. :»xcs-.cut. 

I Very i-noretsiee aareers leot “> s r o- 

; fes-lcral saruener. Large oi-js 

, rj-jm 'or -nt-e w-.nt arooe— • 
in over naif- acre Mil*..sou.*w -ram 
services is WaMrKK aos-sv. ao — .-. s 
27 m 'es frc.-~ L.cr;o- r. -sic. 1 
Price US CCO T*'. Ease He'-’-.- -ST* 3., 
(or 16 K rrmene to v.ev, A rve — e. 


WILTSHIRE 

Nr. Chippenham. Kcllawayi 
QUEEN ANNE 

8 bedrm house, b ««'. outb'i.ldinji 
A oJi t.!I. F»hm> A.jn. £ftl.90D. 

WO OTTO N BASSETT 

2 fc-drm. bun**!p““ to «■«! 
iri.CDO. 

SUSSEX 

Seise/ v/. dtaeh 

J hedrm. btr.gslow 30 ydt fr. heith. 
£12.500. 

BERKSHIRE 

Wmi Htid Row. 

Fine 4 budrrr. house. 2 brefl rT «'i- 
Childrens room. l-5:n garden. 
fJO.OOO. 

B. B. FiTZWILUAHS, 

4. R?*an D-IVC. 

V.'aovtcn fi asset t. Wilts. 

Or°271 


WEST WALES UNIVERSITY TOWN-SuB- 

!cfv“c!d trrrctej c-vaeo 

*laiL r.;w I;: Vacant 

Chartered ZI. fc »a:7 t«. 


ABSOLUTE AUCTION 

2'i j Acre Kentucky Horse Farm 
In the heart of blue grass country 
Bunnie Braes No. 1 
Woodford County. Kentucky 

7 Miles From Lexington 
Thursday. June 26 — 10.00 a.m. 

Plank fencing, seven bams and SO stalls, main residence and 
ft houses fer ittecdants, hard surface roads to ali improve- 
meats, high limestone content blue grass pastures, excellent 
water and 30,000 pounds tobacco allotment. 

TERilS: 11)% day of sale, balance with deed on or before 
6f> days. 

I inanclng approved and available to qualified purchaser. 

Administrative and/or operational management available to 
purchaser if desired. 

5WTXEBR0AD & DENTON', INC. 

1750 Alexandria Drive. Lexington. Kentucky. 

Phono: 606-277 61 SS 
London. England: 01-^47 1051 


Sr d-rrcilen of the Truiteet of tfio Eroeit Cook Tniit 

OXFORDSHIRE/BUCKINGHAMSHIRE 
BORDER— 82S ACRES 

AN AGRICULTURAL AND RESIDENTIAL ESTATE 

Lst I: Tower Firm inti uit of New A.-njrov* “irm with fine 

Gridr II Nsad Farmhouse *nd Pair of Canagei. Two i«a 
af Farm Bu.ldinjs. Arable and Pasture Lind. Ahou: 596 ACRES 
Lot 2: New Parle Firm with farmbouie. farm buildings, and 
paxrure land. About 132 ACRES. 

Freehold with recant possenfeo -for tale by Auction on J7 July in Two Lots 
i unlett orevioiji'y told I . 

Land Agent.- J. G. K. Malinoo. FRIGS. The Eicate Office. Falrford Park, 
Fai-ford. Glo-jtettenhrrr. Tel. 028571/492. 

Auctioneers: Humbert Flint Rmrienee A Squarey 


3e direction of Erecaror* and Trciteei 

WSLTSHIRE/H AMPS HIRE BORDER 

a first class residential and agricultural estate 

EXTENDING TO 6S7 ACRES 

Hill Firm. Wir.eerelow— A medium laze eawly run Period Farm home 
>J reiestian roerrt. 2 batiiroomi. S main bedrooma). 

V» - eil equipped Dairy. SikIc and Arable Farm with 

rrt-r.;,Jc DU’ifin.y. ts >-.:Iude 130-Cow da rjr unit antf 4 roctae**. 

Far Sale b / Aviction with Vacant Ponturon on 16th July 
! <,nl»t pJ-r*iowSiy icit J 

It r.i Aueticnerr:: limm Hareif & Son. Jewry CtombeH. 

Winchester. Tel. 3962 (1126 and Humbert Flint Rawlenee & Sqvarey. 


TRENTHAM 

STOKE-ON-TRENT 

OUTSTANDING AND IMPORTANT 
RESIDENTIAL BUILDING ESTATE 
APPROXIMATELY 

71 y 2 acres 

Sicuated at Ash GrMn. Trent ham, in a good class residential locality 
where considerable very successful development has taken place 
during recent years. This is undoubtedly one of the Finest residential 
Building Es rates to come into the market in North Staffordshire 
for a number of years. Readily accessible- Stoker n-Trent -4 -miles 
and M.fi Motorway J mile. Freehold and sold with benefit of outline 
planning permission. Full Vacant Possession. 

FOR SALE BY TENDER 

l Closing date 10th July. 1975) 

AH details from the Sole Agents: 

LOUIS TAYLOR S SOUS 

(Chartered Surveyors) 

Offices: Percy 5creet. Hanley. Stoke-on-Trent. (Tel: 0782 22373) 
Vendora Solicitors: Messrs. Clayton 2 Co, 

22 Rothesay Road. LUTON.. LUI iPT. (Tel: CM2 24501) 


FOR SALE BY AUCTION 
5heemess, Kent 

135 ACRES FREEHOLD 
AGRICULTURAL LAND 
(ZONED RESIDENTIAL) 

Main road frontage All services 

Sole Jt the 

Borough Hall. Queensborsugh. Kent 
on W-rdnetday. 2.3rd Jply. 1975 
Particulars from' the Auctioneers: 
RULE & RULE, 

37/39 Broadway. Sheeroesi. Kent 
Telephone Sheemes* 2604. 


LONDON HOUSES 
AMD FLATS 

CHELSEA 

NEW 1975 TOWN HOUSE, 
IN SECLUDED MEWS 
4 Bedrooms. 2 Patios. 
Double underground Garage. 
£46.000 

Ring: 01-352 8979 


LONDON HOUSE HUNTERS lor thQM 
unable io isend Hnre looking them- 
selves. — Tel.: 01-727 1 630. 


WANTED 


Carter Jonas 

■Chartered Surrevore 


AGRICULTURAL INVESTMENT 

GREAT BARFORD Bedford 5 mites 

St. Neots 7 miles Farmhouse. Buildings. 
204 acres 

Let and producing £511 p.a. (Rent Revision 29.9.75) 
FREEHOLD FOR SALE BY PRIVATE TREATY 
Particulars from Carter Jonas, 42 West Street, 
Godmanchester, Huntingdon, Cambs. PEI 8 8HJ. 
(Tel. 0480 54476). 


KILMARNOCK 


AYRSHIRE 

A N AGR ICULTURAL AND FOBESTBY INVESTMENT 
EXTENDING TO ABOUT 2,436 ACRES COMBINING. 


At excellent AgrloAtural 
Investment. 

I.2I3 acres with Vacant Possession. 
Let Farms ecentilng in 553 acres 
producing: £1.425 p.a. 


Dadiated ' Woodland 
of 483 acres ifttb a further 
107 acres wn-dwHoucd, 
Sbootiua- over jJw entire 
Estate. Let for 1075/75 season. 


GLASGOW :i mll« — EDC?BUEGn 30 mites - *-' iaiJMfARNCrCK C nuki 
Glasgow Alrpon 38 miles — Prestvkk Airport 1« miles 

Apply: BELL-IN CRAM, 7 WglkOf Street. EDINBURGH, EH3 7JY. . 
Tried hone: IB1-22S 3271. Edlobmpli' Office. 


HOLIDAY 
CHALET AND 
CARAVAN PARKS 

Owners of substantial 
parks (more than 250 
units) on South Coast 
wishing to sell . - 

please write Box T.4176, 
Financial Times, 10, Can- ? 
non Street, EC4P 4BY 


BUILDING LAND 
AND SITES ALSO 
APPEAR TO-DAY r 
ON PAGE li - ! • 
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HOME NEWS 
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‘Healey’s jRising unemployment BR £l20m 

spending 4wi jj mean £368m. ! ^“PS and 

main source', ■ m • i n\tn 

Of inflation’ Ns for NT Fund’ ._ 


OVERSEAS NEWS 


No Japan Peres attacks ‘U.S. Argentine 


By John Hunt 


BY ERIC SHORT 


offices plan 
for stations 


signature ! SU pp 0 rt for Cairo’ company 

OH nuclear sy OUR 0WN CORRESPONDENT tel AVIV. June 20. pays $3m: 

trootir THE BREADTH or Israel's Washington that the Israelis are 

Ifvtfliy differences with the U.S. has insisting on free access to their royicAm 

* 'begun to emerge publicly here, two electronic early-warning in 1 itllijlVflXl 

_ r ._ . - . . amid fears of ah open confronts- stallations atop and nearby the. 

By *-nanc5 smim , ji on 0V er Israel’s long-term Eastern half "of the Giddi Pass. BUENOS AIRES. June 

TORl'O, June 20. border goals if the curreni j Q aQ jQierview with Ma'ariv. the RICHEST company In 

JAPAN has had to give up the efforts fat to achieve an interim ^ Prirae Mjnislen Mr . JHE MCHEST 

idea or ratifying the nuclear : Sinai settlement with Eg>pt. Yit7hak Ralun emobasued rhn -»*s“ ni,n “ r . ‘ 

non-proliferation treaty (NPT> Last night the Defence need to achicve an S l f' ej f i' f * ”£* 

during the current session of Minister. Mr. Shimon Pe«j Element, especiail/fn th^gb! : ffrSecuU?^ £ hStagL'a 

SSSas 5^1*5— S 

Times this afternoon. though it what has become the most acute rI.*iVemlni * a nd thKi 1 nS S’ J&i** .2?* ..“X? 


support for Cairo’ 


BY OUR OWN CORRESPONDENT 


TEL AVIV. June 20. 


SIR KEITH JOSEPH, Consorva- 1 RISING unemployment In the increased the amount of benefit 1 B y John Tmfford, Property 
live spokesman for policy and j U.K. will result in the National paid and also decreased the con- . Editor 
research. Claimed lost night that 1 durance Fund incurving a tub- tributions received. 1 

ihe present rate or inflation had sta ntial deficit in the present The report estimates that this : .4 COMPREHENSIVE redevelop- 
been caused by Mr. Denis n°ancial y«t. the Government increase in the number of un- ;menl p j an for Liverpool Street 
llealey. the Chancellor of the Actuary estimates. employed would raise the deficit and Broad Street stations in the 

Exchequer. allowing public) The actuary forecasts in l«is by £2I0m. and that a further Citv of London, was ud veiled bv 
spending to rise so that the j re Port on the draft of the Social increase in the number cf British Rail vesterdav compris- 
Labour Government could win . Security Benefits Up-rating 100.000 would cost the fund an j ng a new railway terminus and 
ihc General Election last Orto- : Order 1973— which introduces additional £115m. ; offices, shops and" a hotel, 

her. | the new levels of social security Twp other items made minor! K „ tha 

sneaU-iup m si.nnot-t nf »», 1 benefits from November — a contributions to the overall past- j If by the planning 

SpcakjLg in support of the shortfall of £36Sm. in the fund rion. The limit which retired ( awborine*. it will takL ten 
Toiy candidate in the Woolwich fnv , .07= - K lMim n9mrf with his nersnne mnlri earn without for. )> ear s t0 complete, starting id 
W est _ l»y-clection. he a °d would cost £120m. at 


Rv Chari k Cmtrf, amici tear* ui upeu VI 

By Charles Smith , non over Israel’s 1. 

TOKYO, June 20. : border goals if the 

JAPAN has had to give up the efforts fail to achieve an 
idea or ratifying the nuclear : Sinai settlement with E; 
non-proliferation treaty tNPT> ‘ Last night the 
during tlie current session of ‘ Minister, Mr. Shimon 


THE BREADTH or Israel's Washington that the Israelis are 
differences with the U.S. has insisting on free access to their 
> begun to emerge publicly here, two electronic early-warning in 
' amid fears of ah open confronts- stallations atop and nearby the . 
'rion over Israel’s long-term Eastern half "of the Giddi Pass. 


the current 


In an interview with Ma'ariv 


ad to give up the efforts fail to achieve an interim l(wi ., v> Prirae Minisler . Mr . 
ying the nuclear :Smai settlement with Egypt yiuhjk Rabin, emphasised the. 
ion treaty tNPT) ...Last ni^ht the Defence nec( j to ac hj cve , an interim 


plans to try again either this 
autumn or later. 

The abandonment of the 
ratification plan, which has 


"“j- 1 , “ f Ar; l 1 T Ihi settlement. ’* and this will not be 

pomr of conflict, the fate of tin? i, r , ei - 3 iii. inn - 

two strategic Western Sinai 10 lsraeis l,K,n «*- 


terday. ' The spokesman said 
the Bunge and Born Co. had 
complied with all the demands 
of the guerillas except for 


passes. Mr. Peres told a Labour Mr. Rabin said that with the 1 “sonic small details 
party political meeting that the aid of maps, he detailed the: the freedom of the 


1 _ Tcs »4 


... K 


winds, inflation would be sharply ^ nToTtoe Torthromi^ furtheTi^ 
down fay now instead of running { up^ting in benefits. This item - 


ntributioas by £60m. Finally, ; The project is unique in the 
e estimated costs of running; City and by far the biggest 
e fund had been lilted by a! undertaken by the British Rail 
rther £40m. ! Property Board It envisages 

Now that the contributions of ! «pl«i?S the existing lS-plat- 


at more than ’25 per cent, a year.,“— ^£dxocl st the fund an the fund were on an eamin^ I tom Liverpool Street station 
Mr. Healey’s “spending spree ’'.‘additional £33Sm. this year. related basis, if would be J a ^ >d Br ^S d Sr ^ ee ^ s»taTiop with a 


: the freedom of the brothers 

heVn*viewed with optimism "up ’ Ford ' Administration'' seemed Israeli position on an overall •. Juan and Jorge Born, 
to the last moment hv Japanese 1 willing to actept Egypt s coneep- agreement for the first time. The Born brothers were kid- 
supporters or the treaty, has lt ‘°n of secure new defence lines during his talks in Washington napped in a bloody ambush 
evidently ■ caused bitter ! as a sign of flexibility, but was last week. Although the Presi- 1 n , ne months ago, when gueril- 
disapiwinuneiu at the Foreign taking a less charitable attitude dent did not react. “I presume. j as dre.ssed as telephone re- 
Mlnistrv. The treaty has been toward- Israeli contentions. that these ideas are unacceptable pa j rmc n blocked Iheir chauT- 

under discussion in the Diet ’I He thus tended to confirm local to the L.S. Adiumistralion.' he rereri-drh en limousine at the 
for the oast six weeks and was I newspaper reports from said. heisht of the morning rush 


had wun the Iasi election and sol Secondly. 


Government expected that the finances would 22-piatfomi station with, 


provided the finance for Mr. | accounting was on a cash bpsis be self-balancing. This was not one large concourse offering ini 


Wedgwood Berm's policies. 


• Consequently the change in con- so for two reasons. 


proved access to London TTan 


Sir Keith rejected anv talks iribution collection last April The scheme was only partially s P° rt traiD a °d bUi ‘ services, 
of a coalition between the two £rom a wwW J to a “tonthy' basis eamings-related as there was a Two extra tracks will be. laid 
parties. He said there were sub- would lead to an estimated I short- £69 a week ceiling on earnings on from Bethnal Green Junction 
>tantia[ differences between them 1D income this year or £31Sra. k vhich contributions were and a new curve built at Hackney 
and that any talk of moderate But son,e o f this amount charged. Downs station to allow BR to run 

Socialists was a contradiction in 1 would be a once and for all defl- This ceiling was fixed at the the present Broad Street station 
terms. What the Conservatives CJt - . beginning of the year and at services into the new station 


had to do was to put forward .Also, on Government tnstxuc- present could be changed only I via Bethnal Green. 

their own realistic policies. tin ns. the actuary had assumed annually. The commercial viability of 


under discussion in the Diet : tnus i 

for the past six weeks and was j newspaper 
due to he voted on by a general ! 
session of the Lower House / n 
yesterday, before submission ■ ^VT* 
next week to what would have -i A 

been its crucial rest in the I 
Upper House of the Diet. _ Pi. _ 

The Government’s decision ! 3|ff 
to back down at the last . **■».*. w. 

moment was based first on an [ 
open revolt against the treaty’ [ BY 
by some members of the ruling . ever a -c k 
liberal Democratic Parly $;V rvit. 


■ Syria takes softer line 
after new arms delivery ; 

| BY ALAIN CASS 

’SYRIA'S Foreign Minister began IHSAN HIJAZI in Bciruf rc- 


rered-dri\ en limousine at the 
height or the morning rush 
hour. A rhanfier and a com- 
pany executive were shot to 
death ■» the gun battle that 
followed. 

A Bunge and Born spokes- 
man said the company sent 
SI -2m. in canned food and 
clothes into the shanty towns 
of the nation as part of the 
ransom demands. 

The company also took huge 


Mr. Enoch Powell MP "(UUU' that number -of unemployed Secondly. 


Government j the scheme depends on accep- 


<r npi ion nr Xm hav« n,,h ■ bis t3,ks with IT - S - officials in ports that, though travellers advertisements in local and 
lioiv ? L i r nnoKirinn In ‘ Washington yesterday amid signs from Damascus did not know provincial newspapers 


Down S.). in a speech to Young : year would d ' , ® ra S^ Actuary had assumed that aver- Uance of BR’s proposal to build 

Conservatives at Arundel accused! SaO.OOO compared with oaO.'nX) age earnings would increase at 840.000 square feel net of office 
party politicians of conspiring to 1 3f s . uin ,5”, in bls P revl p us _ re P° rl - 17} per cent, a year. This looked S p a ce (equivalent to the Office 
hide the true reasons for inflation {Th's a compound effect on unlikely in _ view of. the 30 per I Development Permit figure of 


l ?h!< # uw^ B anH that his government’s position what tvpc of new weapons Syria anuounciug (hr handouts. The 
wrondlv im Urk nf mnnenT ' over the l -’ urreDl round ir Middle had got. tiiese had arrived in Uic left-wing Montoneros gucrallis. 

rinn from th» Onn 0 «iiinn Tnan : East ,alks has considerably, if . p JS l few weeks and there was who have claimed respons- 

Swii™rPam S P ! temporarily, eased. a great deal ,.f excitement m ih.lilj’ for the kidnapping. 

The JSP 'hK a stronciv ! M 11,8 sumc »»»»»? bjri a is re- Damascus military quarters i Iwuerf pamphlets saying 

oacifLst outiooT hm deriilrri . poried ?° ha '>‘ rtfie,ved a “ n ? w ’’ who rdi that Syria can now Bunge and Born money was 

EX t“n b n.)SSS i g”™ Untoii M W 5rt ” Sviel- ^ n ,lw ^ 

because of objections to con ccs- , backed strategy to be ready to ei ”P >' 0 * n l - - 

sions the Government made to ■ lsrsiel “ tone if current The sam ‘‘ sumees linked the; 

its own Right-wingers in Ihe P e a co t a ,ks break down delivery of the new weapons with 

horsc-tradlng which preceded ' Mr _ Abde , Halilll K hud(lain is a visit to Damascus late in April nnll 

submission of the t/eaty to the I expected to reiterate his govern- by Major General Viktor Folia- V-/LlUUtl pull 

I w » ! ment’s stated position tit at Syria ko»‘- the Soviet chief of staff who : 

The NPTs death warrant prefers an overal i settiemeni to described as his country si = n Ananla 
•was signed on Thursday when the s tep-bv-step approach. But miUn expert on missile develop-. 111 rVll^UiO. • 
the Secretary-General of the impression n ained recently nrent and warfare. General Polia-. 

JSP told Mr. Yasuhiro Naka- , s tbat s , T j a , s likelv to prove k ° v was reported to hare made JJcouccofl 
sone, the LDP Secretary- ! more flexible on this'issue than 3 study on the effectiveness of, UldLUd^CU 
General, that the Socialists its public stance would indicate, the Soviet-made Sam-6 and Sam-7 1 

could not vote for the treaty. There may also be a degree c>f ground-to-air missiles against ■ XAKURU. June 20. 

JSP support would not have flexibiUtv in Syria’s stand regard- new anti-missile electronic equip-; ^ effort t0 bring peace l0 
been necessary In ihe Lower ling Palestinian representation at ment supplied to Israel by the : th ' waMorn coun trv; Angola’s 
House of the Diet where tiic if Ulur e talks. Mr. Khaddam’s L.S. in wake of the October 1973: thrpc liberation 'movements 
Government has a substantial government is now thought to war. 1 to-day discussed staging nation- 

majority' hul would have been have some regard for the Israeli informed sources here ex- 1 wide elections in October prior 

indispensable In the Upper government’s difficulties with its pressed the view that the Soviets; to full independence from 

House where the Government own supporters over this ques- may have supplied Syria with a I Portugal the following month, 

majority is paper-thin. The rion and. though committed lo number of Mig-255. which are, r _ nflwnp _ nff ; c i a r s said »h e 

ruling party is in a minority Palestinian representation at regarded as superior to the U.S. ! . ijS* «. a \ nr 


from the people “while thel 1 ^ loanees of the fund, it cenL wage inflation. 

nation sweeps, like a vessel out : 

of control, towards the economic ‘ 

N, {lS.non could bo remedied FflPllIPPrillP til*HprC 
only by reducing the surfeit of B * I ■ Sm B 1 ■ V' Vi AIIlI VIVA 

money. He condemned any 

return to a statutory incomes fm , • 

policy and said that both parties i«ATl AAT 1*AAAC<C(1AT1 
were divided on this. 1 VllvC l I VLv!SMUu 

The Lonservatlves were not 

remedies tor i^tioVTe Sil fiY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


1.11m. square feet gross already 
granted). 

New office construction at the 
main London termini was 
specially excluded from the 
GLC’s ban on new offices in 
central London, but this aspect 
of the redevelopment is still 
likely to be the most conten- 
1 tious — and vital. 

I Mr. Robert Lawrence, chair- 
I man of the British Rail Property 
I Board, said yesterday that the 


f new weapons Syria announcing (hr handouis. The 
se hud arrived in Uic left-wing Montoneros gucrallis, 
peks and there was' wlio have claimed respons- 
il of excitement m ihiHly for (hr kidnapping, 
military quarters; issued pamphlets saying 


h | Ut,^ere h L °p 1 ,n,g,10,l.y | the„bUme NEW 0RIIERS from fte tome Marub, with borne and export 

lthout ta ^ market for the U.K. engineering order books showing similar rates rh cost . ’* t u new --ation and' 
m S any re.pons.b.hty. iadurtry ia fte Erst auarter of of decline . buT“. be levels £foe"«.d° «Uw.V ”o?£ 2 “S 

this year were closet© the lowest of orders-on-iand contanue fatrJy i as improve the revenue from i 
AAA £• level of new thsin“s recorded high,” says the department : British Rail's propertv interests.! 

31/ I IB II I TinP silu:e toe present engineering For the home market they are i He wou id not be drav\Ti on how 
o* / jvvw indices were started in 1969. . 20 per cent, to 25 per cent, above) t h e project would be financed. , 

P * • w This as further evidence that ^ . early-1071 level, when the ! on the 25-acre site BR also 

Tfhf* hirf the industry was well on the way engineering demand cycle was j proposes to build two new hotel ! 

1U1 U1U t0 recession at the beginning of near bottom of the “trough,' wings of 132 bedrooms. Each 

this year The total of new while export order books are -will connect with the existing 
f A Khao]/ orders had fallen for the ninth 30 . per i Abercorn Rooms, which are 

lO OjTv3,Jni successive month by March. higher than the low levels being retained 

« u . * » — ■ - » recorded in 1971 and 1972, A new shopping centre with 

j • Reporting the latest provisional During the first quarter of this large and small shops will also 

C!Qnr*rinnC trend estimates, the Department year the volume of home new be included, but there will be 

oullvllU of Industry s Trade and Industry orders was lower by 6 per cent, no housing. BR takes the view 
__ j magazine makes the point that while that for export new orders that “ other amenities of a social 

* 1 ** j toe pattern of new orders from was down 1 per cent ! nature " would be more effective. 

A COMPANY making air cora-i* 3 , 01 * 1 tiorne i _ and overseas during So far this year there has been ; — 

Pro wsandlwoof staff were ^ P ast ^ ree or fovx mmtiu n0 sigT1 of a ‘ recovery in home . 

E vcstcrda? for trying t0 | suggests that some levelling out, mark ^ ord ering. according to! Iir 1 1 

break "trade sanctions against 1 0r at least a reduction m the SO me of the major engineering ; VV OriQ (^UU 

rundPHi-, , rate of decline, is now appearing groups. Inflation aione is eating ▼TWXIU 

Compair Industrial, 0 £ High : ,n ^ staUsUcs ' , , , up most of the cash flow of those | • 

TV vcomtac. was fined £7,000 bvi Its optimistic altitude also ex- manufacturing companies ^hich, Tinnl 1C 
maui«.trates at East Ham, ' tends lo the orders-on-hand situa axe the engineering industry’s! LlllUi 
London, after it admitted seven ition. Orders on hand fell by 5 customers and there is Jittie left, 

charges of taking compressors to! percent- between December and over. for capital investment j OUT 


October poll 
in Angola 
discussed 


XAKURU. June 20. 


... i three liberation movements 

Government nas a substantial government is now thought to wai. 'to-day discussed staging nation- 

majority but would have been have some regard for the Israeli informed sources here ex- j wide elections in October prior 
indispensable in the Upper government’s difficulties with its pressed the view that the Soviets; x D f U u independence from 

House where the Government own supporters over this ques- may have supplied Syria with a I Portugal the following month, 

majority is paper-thin. The tion and. though committed to number of Mig-255. which are, rnnf „_ pnp „ nffic i a r s said th- 
rilling party is in a minority Palestinian representation at regarded as superior to the U.S. ! . Hjgj last raa ; or 

in the vital Upper House Geneva may be less insistent now made Phantom fighter bombers i ,n P nrf a rh- 

foreign affairs committee • that the resumption of the con- which currently form the back-/ VnrTheen riiwussinn 


whose approval would have, fcrence is receding further, 
been needed before ratifica- ! 
tion could have been finalised, i 
• Canadian Prime Minister ! j 


bone of the Israeli airforce. 


(Angolans hare been discussing 
■ during a five-day summit meet- 
,ing here. 

• The groups — FNLA. MPLA 


• Canadian Prime Minister ! TT'TT'/^I A. 1 >•! ^.11 l T° e groups— t -\la. aari*A 

Pierre Trudeau was sharply ; h ( ffb CflAArl tPVllIP l5llK^il aild Uni ta- ear her in the year 
criticised in the Commons for ■ ■* 1-V/ t.VyVl.U.V^ LuiAO] agreed to stage October elections 


iliwks for export to Rhodesia. 
Anthony Pawley, of Battings- 
wond Gardens. Naphill. Bucks., 
an area sales representative, was 
fined £350 on admitting seven 
similar offences, and Peter 
Skcgg. sales manager, of Beach 
Park. Waller Ash, Naphill. £100 
nn admitting two similar 
offences. 

Mr. H. A. Cow-ham. prosecut- 


Man’s reinstatement ends 
Odeco oil rig boycott 


By Trevor Bailey 

THE FIRST cricket World Cup 
has — assisted by the fine weather 
— proved an outstanding success 
both in terms of cash and overall 
interest. 

Total gate receipts are likely 
to exceed £2OO.O00. while the 


... 


onence.s. BY CHRIS BAUR, SCOTTISH CORRESPONDENT i0[al Sate receipts are hkwj 

Mr. H. A. Cowhani. prosecut- .* I to exceed £200,000. while the 

ing for Customs and Excise, said A BOYCOTT of supplies and to secure representative rights on j sponsors, the Prudential, and 

the export of air compressors | services which Aberdeen-based British-crewed oil rigs operating television, have contributed 

was a contravention of the unions have been attempting to in the U.K. sector of the North about £150.000. which will be 

Export of Goods (Control > Order impose against eight North Sea Sea. swallowed up by the basic ex 

1970, introduced after Rhodesia's oil rigs has been lifted after 23 The unions claimed that the penses of the eight contestants, 
unilateral declaration of days. man had been “victimised ^ and To-day. the West Indies meet 

independence. The action, organised by the turned down a company offer to Australia in the final at Lords, 

1 12-union Offshore Committee, re-employ him on any of its rigs which is a complete sell-out 
Malawi company (was directed against rigs other than the Ocean Victory. Although the West Indies 

r . loperated by the American . drill- Odeco has now agreed to rein- thrashed Australia last Saturday, 

Many goods found their way tor^g contractors. Odeco. It came state the man to a “lesser job"; the match remains a good even- 
Rhodesia through Samuel J a f{^ r jjjg demotion and subse- .on the Ocean Victory with the J money bet. 

Osborne (Malawi) company. rU&mis&iii of a crane driver probability that he will regain The tronliv. medals - and 


adding to nuclear proliferation I < but. because of intermittent war- 

by agreeing to the export of j BY PHILIP RAWSTORNE STRASBOURG. June 20. : fare in which thousands were 

Canadian nuclear technology to i killed, no progress has been 

underdeveloped countries, ‘our T HE EEC Commission is to ports such as shirts from South {made in the intervening months 
correspondent reports from speed up negotiations with third Korea to the Irish Republic and on establishing election 
Ottawa- Opposition leader j countries on textile imports into co tton fabrics from Brazil to machinery. 

Robert Stanfield called for a j S® *nt Jr - SfJ Germany. M. Simonet said that : The Angolans this week have 
moratorium on nuclear reactor 1 Simonet. vice-president of the ‘ J , hm»n stud vino Kenvan electoral 

sales and attacked tbe Govern- Commission, tqld the European jje Commission would soon have ; procedures tcfdecide how Wto 
ment for considering a sale lo Parliament to-day. He said that the results Of a survey of the. stage yieir own elections. In a 
Argentina which has not signed the negotiations should be con- quantities, prices and origins of [series of communiques, the 
the nuclear non-poiifcration eluded by the end of October. imports of 22 specific textile Angolans said they had resolved 
treaty. Replying to a debate initiated articles. ' all other major differences 

by Mr. Tom Normanton, Conser- Mr. Normanton. appealing for between the groups which had 

vativc MP for Cheadle. M. Community action, said that a threatened to plunge the country 
Nloxxr 'VfkrV Simonet said that the Commis- quarter of the industry’s labour [into full-scale civil war. 

lvCW I U1H sion shared the general concern force, some 400,000 men and; In the latest statement they 

, „ - about the situation in the indus- women, were either unemployed , said they had agreed on a series 

‘ailSfcnfV try in Britain and other member or on sbort-tirae working in tbe (of “concrete measures” to inte- 

auoiwiuj Sthtes. Community. Some of the third I grate their individual armies and 

v j a . r, _ J . Emergency measures had country exporters had been! form a Foreign Ministry. 

DU user passed already been taken to protect deliberately dragging their feetlUPI 
“ * [EEC markets against certain im- in the negotiations, be claimed. [ 


BY MICHAEL VAN OS 


AMSTERDAM, June 20. 


Russians deny 
Somali base 


to facilitate not only the present i safety procedure. tions manager, said that the awarded by Prince Phihp if the 

, .ners but offences by others l The man had recently been re- agreement did not mean 1 that] match finishes to-day. If it goes 

.. , 5r£ ,, . r - ? Dfls in, ° "boflesia. jcru jted as a union rig represen- Odeco recognised the unions or: the full distance of 320 overs. 

This is borne out by the i tative. as part of the Offshore was prepared to offer formal i there must be some doubt. 

\ I)’ 11 t “ l * c ^ se was b ™ u 8bi committee's lS-month campaign negotiating rights. [whether the light will last 

tnt» company has ceased to 

operate.” 

Mr. Peter Scott, for the | — -r-w-v-M^ . ' _ m 

msSSS! NEB no soft touch, says Ryder 

that it does not happen again. • ... 

“No company which was so BY RHYS DAVID IN CARDIFF 

to 'take 1 a 1 policy decffio^oMhX ™ E NEED for partnership was at its keenest because poli- our weaknesses rather than on 
kind which would put at risk its between Government and in- tical issues were involved and ? rfSSiJ* 1 ra°ti!e 
position in this country and the ***** bad been accepted much ^ people were SS 

Black African countries” more widely in regions distant t y, anra * i ~ 1 i sh 0P floor, and played into. the 

acK Atncan countnes. London than in ^ capitaJ inclined to a more theoretical h^ds of our competitors abroad. 

itself. Sir Don Ryder, Govern- Attitude. -We had not invested enough 

W/aIc-K T , \/’ filwi ment chief industrial adviser- The proposed NEB would of our resources in new plant 
VY ClSll JL V Tlim and chairman-designate of the depend most of all on the quality and equipment, and had not put 

National Enterprise Board, said of investment proposals which enough effort and stall into in- 
PVnnrtAH * n Cardiff yesterday. were brought before iu ’ Com- creasing thp efficiency of the 

CLvlMJLlCU Sir Don told the Development pauies could not expect' the NEB plant and equipment we already 

HTV WALES has sold the first Corporation for Wales that the to be a-soft touch. had. 

Welsh-lan^uacc television play to i® 5116 of P uWic money f or “I would hope that any project This led to a vicious circle, in 

Swedish television which has de- industry did not arouse the same which comes forward would which slow growth and low 

cirted to screen a play in the strong feeding in the industrial receive a critical scrutiny as profits prevented companies put- 
ciRht-part drama series Y Gwrth- centres, in particular in Scot- searching as that applied by any ting aside enough resources oi 
wynebwr. first transmitted by land. Wales and the North of financial institution in the City." their own, or attracting new 
HTV Wales tost year. England, where the problems of -Too much rime was spent capital from outside, to finance. 

The programme will be seen in industrial decline had been arguing about what was wrong adequate new investment. This, 

Sweden later this year, with experienced at first hand. with British industry and whose in turn, led to still slower growth 

iwcdish sub-titles. The play was j n London tho controversy fault.it was. Concentration on and still lower profits, 
written hy Rhydwen Williams. 


BY RHYS DAVID HST CARDIFF 


fc.- • ’ 





. - - - — * omu uiqi « tuiciuvriicu yiuii^c uic uuuuuj 

XJxjiWr V/> r Tr Simonet said that the Commis- quarter of the industry’s labour [into full-scale civil war. 

1 vCW X UIH sion shared the general concern force, some 400,000 men and; In the latest statement they 

, , 9 about the situation in the indus- women, were either unemployed , said they had agreed on a series 

"JlllSfPrifV 7 try in Britain and other member or on short-time working in tbe i of “concrete measures” to inte- 

auqiwiiij Sthtes. Community. Some of the third I grate their individual armies and 

v j a. r, _ J . Emergency measures had country exporters had been form a Foreign Ministry. 
DUUgCt passed already been taken to protect deliberately dragging their feetlUPI 

“ r EEC markets against certain im- in the negotiations, he claimed. [ 

By Jay Palmer ! ' • i 

new york. June 20. \ a. i i i • • !Kussidns deny 

NEW YORK city’s Board of J I IHTOh IfinilirV J 

Estimate and Council last night 1/UlUI UaiUV 1X11JUM.Y j CntriQlJ Korn 

l approved Mayor Abraham < OUIiidll Udqt, 

Beame's 812hn. “austerity" BY MICHAEL van OS AMSTERDAil. June 20. . MOSCOW. June 20- 

niim'nexf montE FaiUng Toy ONE OF the leading Dutch coin- question from a Socialist MP. OTVIET Ui^ w^jr 

last-minute state or federal aid. mercial banks. Mees En Hope, The investigation bad been ^ * rs ^. 

the budget will require at least being investigated by the started 0n fte basis of written j SuUdTn- a IS 

25,000 city employees to be laid Economics Ministry's control ser- evidence, much of which v-as d JJShJd 11 $ riS 

off- f vice following allegations that suppJied t0 ^ Mp bv the j ^ c T u a 2S sald m deolct ile b^ 

Presenting the budget for a) the bank has contravened the usually W el] jnronued Dutch 1 SJ anSiToeranhlcmiraB? 0 

vote. Mayor Beanie again blamed relatively new _ “ri-apartheid movement based! The Defence Ministrv dailv 

the state legislature for its I governing payments traffic with JD ArasTPrdara . Krasn aiS zvE! a (Redltarl said 

new r u.x° nquesu ^c' “maw I Tbte'vas confirmed in Parlia - . The bank itself has denied any that what the U.S. maintained 

ISSSESi commission S 

heartenmg document ^that will | Mimstrj official re answer jn? jnt0 Jhe Tarious reports ofiBerbera were in fact ordinary 


MOSCOW. June 20. 
SOVIET Union to-day 


Welsh TV film 
exported 


heartening document that will (Ministry 

disrupt the lives of thousands of ; 

city employees." i 

This city budget is. as gener-j /m 1 • 

ally expected, higher than Mayor j * I O fl IZ AI*C | f| 
Beame's original “crisis”] -*■ dAAAAXV/A O aaa 
measures spelt out earlier to i 

Ef forera5t 1975 76 reveDUe i ex cess 

The biggest job cutbacks come V'AV'WCJiJ 

in the education and police j 
departments with fire and sani-[ 
tation services also affected. i |>ULI|IX ¥ 

New Yorkers have been | XT *r J 

warned that police and fire einer ■ 
gency response time may , By lisa Sharp 
apparently be more than : 

doubled, while in most areas j SINGAPORE, June 20. 

garbage collection may be more I - j PERSONALLY hope thar 
than halved , . r j (tanker-building contract) can- 

Despite the lL “] le ^ | e ? cellation figures will increase 
before these ^TMtic b u dget lay- l much mQre ^lan to-day, naid Mr. 
offs would have to go into effect, \ T lahr * chairman of the 
some hope remains that the state J *■**» Sin of 

might vote 11th hour aid. The International A* 80 ™ 0 ; ‘ JJ 

mayor last night stressed that I Tanker ^ h ‘ 

the job cutbacks could be i (INTERT.OTKO ) spealung 
rescinded up to the las! moment (Financial Times conference on 
and that he remained South-East Asia Shipping here 
optimistic I to-day. 

, While other speakers.' inclnd- 

C plif m fill I mg Mr. Anthony O. Scarrow, 

«k3« UH 111 U11 v -| ce president. Bank of America. 

reserve figure Mosley, executive director of the 

WASHINGTON, June 20. ; Hongkong and Shanghai Banking 

THE U-S. Geological Survey said 1 Corporation, bemoaned the pre- 
new estimates of undiscovered j sent tanker oversiipply ^wa- 
recoverable oil and gas resources | tion, Mr, Jahre was more po.i- 
indicate U.S. reserves are in: live. Scrapping and canceUa- 
some cases SO per cenL lower! tion must continue, be said, 
than previously believed. ' ‘ Mr. Jahre also dismissed ideas 
The estimate this year gives I that INTERTANKO should start 
total on- and off-shore undis-lan independent lay-up scheme 
covered recoverable crude oil j The two bankers, Mosley and 
and natural gas liquids as be- j Scarrow. admitted that shipping 
tween 61bn. and 149bn. barrels, i loans had been extended in the 
Last year's estimate put the ( past in an atmosphere of open 
figure at between 200bn. and I "over-enthusiasm’’ or open “ir- 
400bn. barrels, including natural 1 responsibility." Mr. scarrow 
gas liquids. i expected owners to default on 

An official of the Survey said loans if tbe shipping recession 
reasons for the fall in estimates 1 was. prolonged into 1976 and 
include use of new surveying «“• 

methods and more conservative; Mr. c. N. Watson, managing 
estimating standards. Total joS- \ director of Sembawaog shipyard, 
shore recoverable oil resources ; Singapore, was, however, '* not 
arc estimated this year at be- : unduly worried " at his yard’s 
tween 10bn. and 49bn. barrels, j invesmient in VLCC dry docks 
down from 65bn. to 130bn. last, 1 since “these bis docks can earn 
year. Their keep dr> docking smaller 

Reuter , vessels," 


URESS SOLUTIONS 

Solution to Position No. 67. 
1 . ■ . (threatening N-B7 

mate, and if 2 PX.\. X-B7 cli; 2 
K-R2. QxP mate) 2 R-Bl, QxP ch! 
n PxQ. N-B7 ch! -1 RxN. K-N8 
maLe. 

Solution to Problem. No. 67- 

1 Q-KRI! QxQ; 2 RxQ, any move; 
3 K-.N2 mate. If 1 ... Q-KS ch: 

2 K-N2. or if Q-KN5; 2 RxQ, and 
mate nest move. 

IStoraoiT 

-the reliable 
low-costanswer 
The telephone answering 
t machine with lower costs, 
proven reliability-andthe 
widest range of contracts. 

_P^8 9280 52 

FriiTW. r»nn*=>TW: «BX 


Drivers’ work IN BRIEF 

hours Studied Saving it 


! AN EEC regulation reducing the 
daily hours lorry drivers in 
Britain are allowed to spend on 
the road from nevt year is to be 
| reconsidered by the Commission, 
the Department of Environment 
said yesterday. 

The Freight Transport Asso- 
ciation. while optimistic that 
changes would be made, did noi 
think they could be introduced 
before Jannan’ I. 397B, It has 
estimated the cost to Britain of 
reducing daily shifts from 10 to 
eight hours and of other regula- 
tions due to come in force at the 
beginning of next year at about 
£3 00m. a year. 

Mr, Neil Carmichael. Parlia- 
mentary Under-Secretary of 
State for the Environment said 
In a letter released yesterday 
that the Commission had agreed 
to look again at the regulation 
covering hours. The restriction 
had applied to U.K. international 
traffic rinoe April, 1973, he said. 


Saving it 

| Mr. Anthony Wedgwood Bonn, 
Secretary of State for Energy, 
told MPs in a written answer 
yesterday that the “save-it- cam- 
paign was estimated to have cost 
£L2m. so far. 

I A surrey on the impact or the 
launch phase of the campaign 
[from January 20 to March 31 sug- 
gested a significant change in 
people’s understanding of how to 
save energy and an encouraging 
trend in plans to Jnstal eargy- 
saring devices. 

Extension shelved 

Plans for an extension of 
Griffiths Laboratories (ILKA at 
Cotes Park Estate. Alfreton, which 
would have created 70 new jobs, 
have been shelved because of the 
uncertain economic situation. 

Three seminars 

Seminars on banking- insurance 
and ‘mercantile, law are being 
planned by the British Importers 
Confederation for the autumn. 


hs secretary. Mr. E Ira Brown, 
said: - Imports are now running 
ai about £65ra. a day. Even a 
small increase in the efficiency 
of importers would greatly bene- 
fit our foreign exchange position." 

Food ‘20% up’ 

Housewives were paying about 21 
per cent, more for their groceries 
than this time last year, The 
Grocer trade magazine said. 

No mortgages 

Council housing officials . at 
Northampton said that they would 
grant no more mortgages until 
April next year after the Govern- 
ment's order that lending by 
local authorities should be 
reduced- 

Fewer students 

Open University has cut its 
planned intake of 20,000 new 
students next year to .17,000 
because of a £750,000 deficit and 
n refusal by the Government to 
provide more funds. 


Dutch companies involvement in 1 highways. living quarters for 
illegal trading with Rhodesia had i workers and storage buildings, 
admitted that current legislation | Last week U.S. Officials released 
and control possibilities were not { annotated pictures said to have 
watertight. New' legislation was i been taken from high-flying ah’- 
now being worked on but would 1 craft and showing missile hand- 
take at least a year to come into Ting facilities and storage 
force. ! bunkers. Reuter. 


ARMS AND ARMOUR 
.AND 

MODERN SPORTING GUNS 

are sold at Sotheby’s 
once a month 


U.S. cut in oil 
reserve figure 

WASHINGTON, June 20. 



An historic French flintlock fowling piece nude for Lows XIII, 
King of France, r.jtfjs, Xo.i^fjrom the Cabinet d'Ames, 
attributed to Pierre k Bourgeon's ofLisieux, sold November igjs 
for a tmld record price for a firearm. 


■ for information and advice telephone or 
write to David Jeffcoar. 

Sotheby’s 

Soiheby & Co., 34-55 New Bond Street. London WjA zA A 
^ Telephone: 01-495 8080 Telegrams: Abinitio. London 
V> ' Telex: London ^4454 A 


i 
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Morocco With a difference 


BY PAUL MARTIN 


ENTITLE WE still • hear com- 
plaints about the number of 
' antique movies shown on TV, 
one has certainly stood the test 
of time. It was “Casablanca” 
and my mind ran back to it 
when I landed there for the 
first time last month. 

There was not time to go off 
in search of the- legendary 
establishment where Bogey and 
Bergman met and intertwined 
in that romantic atmosphere of 
wartime intrigue to the tune of 
“ As Time Goes By/’ 

Casablanca was for me the 
arrival airport where we touched 
down, after a brief stop in 
Tangier, on a scheduled -Royal 
Air Maroc flight in a Boeing 
727-2QQ. We arrived bang on 
time after leaving London at 
7 p.m. on a Friday evening with 
an excellent dinner served 
courteously and efficiently. 
From there 1 continued by bus 
to be greeted in my chalet at 
the British owned and operated 
Sun Dance Village at Sale with 
a tumblerful of wlue and a 
sandwich. 

The days when we were 
Empire builders belong to a 
now’ distant era but there are 
legacies of the old pioneering 
tradition in the creation of a 
British holiday village near the 
estuary of the River Bou Regreg 
which forms the border between 
the old Corsair city of Said 
and Rabat. Morocco's present- 
day capital. 

The whole concept of the 
Sun Dance complex — apart from 
the village, there is also a 
pleasant and well-shaded camp- 
ing site — is certainly different 
and I would call the whole 
approach sophistieo-peasant A 



A shady spot in Sun Dance Village 


M_0 R 0 C C 0 



tus trees and looking across the sists of three courses and the 6a ^ s ** ^ 


village as a base from which 
to explore the real Morocco that 
lies beyond the confines of Sun 
Dance. 

The discotheque continues till 
the last customer leaves with 
beer at around 25 p and wine 
inexpensive. Allow 5 Op for a 
Scotch. The place is small 
•enough — there are currently 
some 50 chalets— for parties to 
•happen for absolutely no par- 
ticular reason with no obliga- 
tion for those in -the sun-filled 
■embrace of Morpheus to join 
iiu. Pyjama-clad figures have 
been observed to move through 
•the shadows to where it is til 
.going on! 

I am anxious not to paint an 
over-rosy picture of the place. 
The nearby beach gets crowded 
in high stunme^hut, should you 
tire of the lotos life around the 
pool, there is courtesy transport 
to the vast expanse of the de- 
serted sandy beach «t the Plage 
des Nations where a strikingly- 
designed contemporary hotel 
has a series of bars, a snack bar, 
a full restaurant .and its own 
fresh water pooL 

Sun Dance ‘ will not be fo 
everyone's taste butrft offers a 
move in the right direction away 
from the conventional holiday 
package. I heard of one couple 
who, after two days, moved oat 
across the city, exchanging the 
simplicity of Sun Dance for the 
pampered comfort of a great 
international hoteL The traffic 
was two-way and their chalet 
was occupied the same evening 
by another couple 7. who had 
moved in from the aforesaid 
establishment That I think. 


The all -inclusive prices, cov- 


welcome contrast to the highly water to the white unevenly- wine is on the house, 
organised tour package, there contoured skyline of Rabat with, I should perhaps add a note ering return flight by scheduled 
is. however, one element in com- at the harbour's limits, the of war ning . If your idea of Royal Air Maroc services Lon- 
mnn in that you can take advan- massive outliue of the Oudaia holiday bliss is to be cossetted don - Casablanca, Insurance, 
tage of an all-inclusive price fortress. and pampered: if you seek transfers, and accommodation 

and then fee! free to do your The twin-bedded chalets are luxury and are a lover of on a full-board basis work out 
own holiday thing. No one will comfortable but essentially separate tables; Sun Dance is at £U4 for a week’s stay and 
chivvy you to go on an excur- simple. Each has its own certainly not your cup of mint T149 fnr a fortnight's holiday 
sion or to join in a beach party shower, wash basin and toilet tea! throughout June and until 

barbecue. with plenty of hot water. Meal It is a package operation with July 1“. The maximum cost of 

Sun Dance is not a spectacu- hour* are pretty flexible with a difference and there is cer-a fortnight's holiday in high 

!ar Moroccan version of those croissants and copious cups of tainly not the often forced season is £159 and an extension 

exclusive and exotic holiday coffee served on the restaurant bonhomie of lefstil-be-jolly- of stay can be arranged at £5 
hideaways where cost is no terrace until 10 a.m. Lunch is campers-togetber! C a s u a 1, per day. 
object; and the Yves St. Laurent- buffet-style with imaginative friendly and informal, the* Full details are available from 
Cardin-Pucci element is as non- salads and delicious fresh accent is on the winding-down Sun Dance Village Ltd., 35 
existent as are the Porscbes, grilled fish — the sardines were process and the clientele is a Beaufort Gardens, Loudon SW3 
Mustangs aod Lamborghinis. the best I have tasted anywhere cross-section in age. interests. (581 2592). Those planning to 

It is a purpose-bulit holiday — and plenty of fresh fruit. No- marital or non-marital status visit the area independently 

village, consisting of chalets, a one bothers to change out of and the add eccentric opter-out can obtain further information 
central block with restaurant their swimming Things. Dinner from 20th century problems, from The Moroccan National 
and discotheque and the pool — and the appearance of a tie mixed with a handful of deter- Tourist Office, 174'. Regent 
area, all set among the eucalyp- would cause a sensation — con- mined travellers using the Street. London, WJ. \ 


Water solves 



BY A. G. L. HELLYER 


ONLY- A FORTNIGHT ago I Not all mannfaBtHrers though for some extra- 

was writing about the late May able to quote figures for tbs - ordinary reason, which I find 
frosts which had.done.so much rate of delivery of the ^paratns iznp'osishle to fathom, its use 
damage in many parts ' of the they sell, but If they do it will ial forbidden by some water 
country, .yet already*, with the be expressed In inches per-Imiir -anthorities. But where it is 
effects of those frosts still which, of course, is the kaiuer legal, it may prove to be the 
plainly visible from my-window, means of measurement nsed/by, ideal method of: watering in 
we have passed through a heat weather men to describe rain- small, to medium .size gardens, 
wave which has created prob- falL The ideal to look for'i*-* is particularly good fori 
Lems of an 'entirely -different' inch per hour .or less, though,! t 'watering long- borders . since 
kind. No -wonder it is said that must be added that the actual though it can be curled round 
Britain has no climate, only delivery will be determined.: corners or laid .in . a series 
weather. jiartly by. the water pressure -zig-zags, it only lies. fully flat 

In my own garden planting available- and not whoRy by ^iWhen stretched in. a. straight 
has been impossible -and many design of the apparatus. . ■ -tine' I find that after a while 

seedlings remain overcrowded pn^e and the size Of ijte'®™? ° f **** **?£*** 
in boxes waiting for a suitable water ^ also determine ^bekedup and thenoonade^ 
opportunity to pot them out ffie ^ apparatus ftat cih..* Mo wping ma F 

Here in Susses; I have neither be used and the number, of necessary 10 c * fiar t ^ em * 
sufficient ' water supply, nor delivery points that can : THcHe irrigation, so popular 

pressure to operate sprinklers, opened simultaneously commercial growers, never 

except on the smallest scale,. fa{rly large are ^ ^ to be seems to have caught on with 
and the labour of carrying water ^ te(L For rac b big systemfi^Priyate ■- .gardeners, possibly 
In cans -to' hundreds of newly it is w jge to consnit ^nfescause it has never beenmucb 

planted seedlings is too great to but for most -pushed to them.. It makes use 

be contemplated. -gardens any competent h>cal/ 6 f small borerubber tubes with 

_ . . supplier df sprinklers and nipples Which can be 

irrigation irrigation systems should 3*^ buttoned " into them at pre- 

It is weather such as this able to give -adequate advice, ’ determined points. The water 
that makes one realise what a For many purposes an oscfljS^ P®®® out. in individual droplets 
boon adequate irrigation is r not ting sprinkler is saristofetogy./^ng absolutely no- damag e to 
simply to keep plants in good The best designs are. adjusts^ ;*°^ surface or &tiucture and 
condition but to enable work to for arc . of throw, offering, a ** *“ system to use 
continue unimpeded. * Even choice of full osdllatton, ni 0 f^ ' nnder glass, -for tomatoes, 
weeding has become difficult meat restricted to either afeft cucumbers and r,: other such 
these past few days as the sur- side or the other (usefUL^ ^-..‘crops. .. .. 

face has dried out completely watering borders beside -paths)- • - .' ‘ 

and become hard despite fairly and movement testricted a peat 

generous winter application of narrow arefn the middle . it would certainly wive a par- 

spent mushroom compost, full throw (Useful for problem of mine at the 

Clover is b e g inning to get the borders).- . ' .: -. moment, which is to ensure that 

up^faandMMeoftoelaw^ - . cqcbmbers and 

and this would probably not Cheapest '.■*'*> ./■ melons growing in peat bags 

have happened if it .could have _ . 7 , _ ~ really are adequately watered. 

been kept adequately moist Rotating spruikleremay jjjy is notoriously difficult 
There .are. so many w atering about the same rate of delivery moisten and though some 
devices * today, from the as oscillators, .but Inevitriily manufacturers have made great 
simplest static sprinkler to the they spread the water oyetf a improvements, in this respect,/ 
most elaborate fully .automated circle and if they are adjust- still, find it difficult to assess 
systems, that it Is worth taking able at all It can only .affect just how moist right through 
a close look at them. the rise of the cirde covered, the peat in a -flag is. -One' can*, 

Perhaps .contrary to popular Much the same applies to the if course, thrust one’s finger 
ideas, the ideal is a device that static cone type - sprinkler, light in. but this take* time and: 
delivers water very slowly. This though with these adjustment if ^repeated daily cannot be very 
has three major advantages, one is solely controlled by . water' good for the roots. With. trickle 
that it gives time for the water pressure. These sprinklers are ? irrigation Installed ■; semf- 
to soak in instead of running the cheapest to buy add the permanently along .the- line of 
uselessly over the surface;' a longest lasting. since there, are .bags it should not be vary diffi- 
second that minimum harm is no moving parts and nothing cult to discover hdw- Iong the 
done to the texture of the soil; to go wrong. Where a relatively water should be. turned on daily 
and a third that it can be left small area- has to be watered to keep the peat moist and give 
in one place for quite a long they are quite adequate though the plants til the' wafer they 
time, perhaps as much as two they do tend to throw water require. But of course for that 
hours, so leaving one free to too fast andallow it tofail too one needs -a water sopply under 
get on with other jobs or just heavily..' • adequate pressure, and prqfer- 

to have a good rest if one so . ; The - finest, most rahrfike ably a tap as: well, installed in 
| desires. : spray is produced byperfaratied the greerihoUse. r-/'; . V.' v -v s ^> ' : 


export 
quota rise 


By ■ Kenneth Gooding 

THE POSSIBILITY of an in- 
crease in" UJK; ferrous scrap 
exports to non-common Market 
countries is being discussed in 
Brussels. 

The British Scrap Federation 
has been pressing hard for some 
months for changes in the export 
quota fixed at 15,000 tonnes a 
quarter for the U.K. against 

40.000 tonnes for France and 

60.000 tonnes for Germany.- 
It says a freer export trade is 

urgently needed in view of de- 
pressed U.K. demand. The 
British Steel ' Corporation, : for 
example, is buying less than 
Ti^if the tonnage bought this time 
last year. 

Talks among ECSC members 
In Brussels could produce - a 
further increase in .the. -UJL 
quota* but the Federation said 
last night: “We are far from 
confident that there will be a 
relaxation." 

A decision will probably be 
announced in Brussels by Mon- 
day if not earlier. 

The Department of Industry , 
has issued details of revised 
arrangements for licensing ex- 
ports of ferrous scrap to coun- 
tries outside the EEC, which the 
Federation condemned as “un- 
necessarily complicated.” It said 
exports to third countries could 
be controlled much more simply. 

■ UJC scrap companies were 
losing export orders because of 
the complicated licensing pro- 
cedure, The Federation said. 
With scrap prices dropping in all 


Continental’ countries “we need 
to be -able to sell overseas when- . 
ever the opportunities present 
themselves.” 


Economic 


MEETING between CBI and TUG" 


leaders on Tuesday for second 
stag* of anti-inflation discussions. 
SUNDAY — National Savings.-' 
monthly progress report (May). 
MONDAY— Steel manual workers 
pay talks, Grosvenor Place, Lon- 
don.- EEC Agriculture Ministers 
meet in Luxembourg. 

TUESDAY— -Meeting of EEC 
Foreign Ministers in Luxem- : 
bourg. . 

WEDNESDAY — TUC general . 
council meets. \ 

THURSDAY— Polling in ' Wool* Vs 
wich West Parliamentary by-- 
election. Gas white collar'..* 
workers pay talks. Energy trends ■ 
publication. ' 

FRIDAY— British Leyland share-., 
holders meeting. Kensington 
Town Hall. Construction orders 
(April). Bricks and cement pro- ^ 
dfictipn -i 


TRAVEL 


CALIFORNIA ART 
TOUR/HOUDAY 1 

A rare opportunity to mo au Branding 
examples .of die work of Picajrao. 
Matrtic, Gragac and modem American 
mute re as Pollock. John. DeKoomng 
etc. in pnvace art collect ion* in 
California. 

Tour departs Oct. 22 -Nov. S. 1 *75. 

Information from: ■ 

CS.H-A. 

140 Sloane Su. London. S.W. I. 


For whatever reason you are going 
abroad, a Nagel Guide is indispensable: 

SPAIN. EGYPT. ALGERIA. ITALY, 
MOSCOW. U.S.S.R.. CANADA. 

CHINA. MEXICO. USA.. JAPAN 
ire a selection of thaae immediately 
available. Obtainable from all good 
Booksellers. Write for complete list 
to Godfrey Cave Associates Ltd.. 44 
Great Runcll Street. London WCIB 
1PA. 


*Hrkk **i ekkkAkAkkkkk * 
J TAKE TIME OFF IN * 

■¥ Paris Amsterdam 

J Brussels Bruges 

-X Individual Holidays 

* TIME OFF LTD. 

2aChutarClon,ai«sterSt v 
London. S.W.1. 01-23S 807D 
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AFRICAN ANOJtUWpPgA N INV tSTWIgWT | Continued <roo «revfoes column. 


MP ANY LIMITED 
Incorporated In toe Republic of South 
Al-lcai 




SUTHERLAND FOR YOUR HOLIDAY— 
Unwind tn Its un>orocttable scenic 
beauty. Saperb beeches on three mag- 
nificent coast lines. Play goir on link* 
courses including the champlOnsolD 
course of Royal Dornoch. Salmon. s«a 
trout and brown trout abound In Uie 
many rivers and lochs. Wild -fife, 
geology MIKJImWng and so _ moelj 
more . . . Apoly Sutherland Tourist 
Organisation. Dornoch. Tel. 400. telex 
71126. 

INTERLAKEN for voor holidays. 

Sailing. ■ SwWnm.no. Hiking. Mumc 
F estival. ••WWiam TeH." Ooen^a*'* 
Plav*. Excursion-centre. InformaBon 
Leaflets Tourist Office CH-36O0 Inter- 
laken. 

pontreSINA Engadfn ■GrlsonsJ. The 
snorts resort few fasudious oeople. 
Prospectus: Kurverein. CH-7S04. Pon- 
treslna. 


FOREIGN HOTELS 


HOTELS 


BAHRAIN 


HOTEL PELMDN. Do lu<e centre, a.r eon. 
Downtown »t autincssnicn-s Hold. 
Reuter s Dav-Night Newt Service. Cock- 
tail oar. Res wc nor- rooms dancing 
mghtlv. raund-the-clock coffee shoo. 
Svmmiig pjti. Lades and Gents nair 
salon. Boutiaue*,. Telsi GJ 114. 


BERMUDA 


ELBOW BEACH SURF CLUB. Centre South 
shone huge pnvace beacn pool. Lux. 
air cand- rooms and beach edge rooms. 
Nightly cabaret-dancing. Eng. and Cent. 

cuisine. Brochure from Travel Agents 
or Morris Ass. Ltd. 01-636 tS32. 


SWITZERLAND 


AROSA iGrauDunderl. HOTEL VALSANA I 
First-Class Tennis Court. Ooen a.r swim- i 
mine pool and indoor swimming pool. ' 


PERSONAL 


IT’S GREAT 
TO BE ALIVE 

Please Support 

Heart Survival Through Research 

BRITISH HEART FOUNDATION 

Room 1 3. 

S7, Gloucester Place. 


London WIH 4HD. 


EVERY ROOM HAS A VIEW 
OVER A 


famous Sconishloch 


Majestic scenery, peace 
and tranquillity 

There are forty bedrooms mainly with 
private bathrooms. SET IN OVER 500 
ACRES, good .food, Scottish hospitality- 
Loth cruising in die hotel owned 40 ft. 
launch. We have |uit completed a 
£50.000 refurbishing scheme, and 
would like you ta come and see for 
yourself, hemte SPECIAL OFFER, a 
Scottish weekend, Friday. Saturday. 
Sunday night's dinner, bed and break- 
fast from only £18 ine. V.A.T. and 
service, repr es enting a 20*: discount 
on our normal races. Special termi 
also available for longer soys, direct 
rail service from London, we can 
collect you at station. 

For bookings or detolfr 

LOCH RANNOCH HOTEL, 

Kinloeh Rannech. ■Perthshire. 

Tel: Kinloeh Rannoeh 310 or 
Tel: 01-629 2731. 


lions. Where such deduction is made, the i 
ret amount of the diddond will .he the 
. United Kingdom current* eoulraJem of 

17.95 cents pot unit o’ stock 1* terras of I 

NOTICE TO HOLDERS CF PREFERENCE i sub-paragraph U» above arrived at as 
STOCK WARRANTS TO BEABEfl ■ under:— ! 

PAYMENT OF COUPON NO. S3 l Sooth 

With reference to the notice of dec- , African 

laration or dividend anvert-ied In 3 k 


. , Amount of dividend declared 
or Hess: Soutn African non 


shareholder*' tax mt 75%., 


^!S , Less: U Jt. income tax at 20% 

oo .she gnu amount ot 
the dividend of 3 cents .... 


<V 


Press Oft 7th June. 7075 the following 
Information Is published for the guidance 
of holders at stock warrants ro bearer. 

The dividend of 3 cents per ur-c 
stock was declared hi South African cur- 
rency. South African non-resident share- 
holders' tax at <MS cents per uni: of 
stock win Be deducted from the dividend 
payable In respect o» atl stock warrant « 
coupons tearing a net dividend of 2.5S ■ 
cents per unit of stock. The dividend on I 
bearer stock will be pa<d on or after 18 th 
August. 1975 against surrender cf coupon I 
NO. 35 detached from the stock warrants' 
to bearer as under: — 

At the Office of the foKowirg Con- 
tinental paying agort by residents 
or the country concerned for pay- 
ment in the local currency: 

Crcoit ca Nona « Un.an 
PariSenne. 

« A 2 Boulevard Haussmanr. 

Paris Be. 

In respect of coupons lodged at the I NOTE : The Company ha 
office of the Con: I rental pav’rg , by tbe Commissioners 
agent tbe dividend payment w;ll be , to state: — 
made ■» South African currency to 
an authorised dealer In exchange in 1 
the Reoubl.c cl Scuta Ahr-ca ; 
nominated by tbe Continental sav- 
ing agent- Instruct-ons regarding ; 
disposal of the proceeds of the . 
payment so made mu« be given i 
to soch authorised dealer bv the J 
Continental paving agent coocerred. • 

A: fhe London Bearer accent or \ 

OW:e of Charter CsnsoUtfated » 

Limited. 7. Roils Su Idirg*. Fetter . 


Cotiency 
Per Unit 
•of stock 
cents 
. 3-00 


0A5 

US 


0 60 
7-95 


For and on behalf of 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA. LIMITEO. 

London Secnrtaries- 
D. H. J. PATTTSON. 

Loudon Offica: 

40. Halboi n Viaduct. 

EC7P 1 AJ. 

20th June. 7 97S. 


I Continued from pyevtous cehtma 
1 . Credit do Nurd <t Union 

I Parstenne. 

i 6 A S Boulevard Haossmaus, 

Paris 9b. 

in respect of coupons lodged at 
the office of the Continental pav- 
ing agent the dividend payment 
will be made Id South African 
currency to an. author! s»d dollar 
In exchange 4n thd RvpoWlc of 
South Africa nominated bv the 
Continental paring agent. Instruc- 
tion* regarding disposal of the pro- 
ceeds of the payment so made must 
be given to such authorised dealer 
by the Continental paying 

concerned. 

At the London- Bearer R eceptio n 
Office of Charter ConeoH dated Unif- 
ied. 7. ftoHs Buildings. Fetter Lane, 
London. EOA 1 MX. Persons lodg- 
ing eptmoos at the London- Bearer 
Reception Office -prior to IBth July. 
1975 will be <mM Cbe United 
Kingdom currency eotdvoleiit or 
the rand currency value of their 
dividend on 22nd July. 1B75. In 
the case of coupons lodged at the 
London Bearer Reception Office on 
or after. 19th Jofy. 1975 the <*ri- 
derrd trill, oldest, the dcpgsltor 
reouests payment fn rand to an 
address In thi Republic of South 

remitted 


sounrhcHKik 


The General Meeting , decided 
Net Dividend of BF.IBSjOO. per A AM 
B Share and BF.74.oo per C Share ftbe 
tatter. 40% paid up). 

As an' Interim Net Dividend of 




BF*6ILOO has been paid on 21st Jaimryl 
A Shares, a Hnal Dl rid end of| 




V 


liKano Revenue 




U nder the double tax a gr e ement b etween 
the United Kingdom and tbe ResnWic of 
South Africa, the South African non- 
resident shareholders' tax applicable to 
the dividend Is allowable ax a credit 
against the United Kingdom tin payable 
•n respect cl the dividend. Tbe deduc- 
tion of ux a; the reduced rat*. to ZOfiL 
instead of at tne basic cate of 35% 
reoreseats in allowance of credit St the 
rate of 7S»*. 


sens lodging coupons at The London ■ ANGLO AMERICAN CORP ORA TION Of 
Bearer Receotlca OFce Briar to 1st : .. *947**, LIM7TEO 

August, 1975 will be paid ta , slncarooraled In Lie RepuMc of South 
United Kingdom currency egu.va-i Afr.cai 

lent of the rand cu-renev value of' 

thrir dividend cn Sth Augott 1975. .NOTICE TO HOLDERS OF. -PREFERRED 
lx the case of ccruoons Iceced I STOCK WARRANTS TOWEARER 
at the L cnoor Bearer R-ceprion j PAYMENT OF COUPON . MO. .93 
Offlou o« or after la August, 197s ■ With reference to the notice of declare- 


wifi, uftiesi the tfesaosl- ^ion of dividend alvnrtfsetf )iv tbe Press 
« 2:3?7th jSlie^llTS. thTtoltmifog ‘inftirESJ 

He-SmjvSS ’.Si ^On is publlshmf for the- gokuiocc of 
' new ‘ ftolti«j-i Of stack warrants . 


The dividend of S per cent 13 cental was 
African currency. South 


I through an authorised dealer In , . 

Johannesburg at the Then prevail- , declar'd m south .. .. 

fng rate at exchange and :he u.K. ! Afncan non-rcudcnt shareho l ders' tax « 
currency erocecds arsing mere ! ram | 0.-M*S7 cents per unrt of uock will bo 
wrll a- paid O the deoos tor ccn- . deducted from the dividend payable In 
i cemed. ! respect Of all stock warrant cou pons lea*. 

Coupons must bo left for « leatt lour Jl*. -T.^S 3 

j clear days for examinahon and mav be : |Sek vrirrSe k, Won Sr 1 5* 

1 presence any weekday ^Saturday ex- • KSr 

| tested 1 between the hours of 10 a-m. i ’|7| jj again« j Hjrrender af oipoon. fto 93 

■""unJtrt kingdom Income tax will fee oe- bearer as under 
ducted from coupons Mid In Ur.i:«d K ng- »H 
dwn eurrenev at the London Beare- Recto- I 


the stock warrants 


Africa, be 


to tbe London. 


Bearer Reception Office through an 
authorised dealer in Johannesburg 
at the then prevailing rate of ot- 


change and the U.K. c u rrency 

arising therefrom wBi be 


ceeds arising the _ . 

nefd to the depositor concerned. 


Coopons-.muw be left .tor at least -fror 


dear days for wtamlnatloe and may 
"aterday omp 
ajm. and 2 MB. 


presented any weekday 'Saturday excepted) 
between rite boors of 10' — 


United Kingdom income tax, wig be de- 
ducted from coupons paid In United King. 
don» currency at tbe London 


tlon Office, unless such coupons are accom- 
panied by Inland Ruveoue declarations. 
Where suen deduction Is made, the net 


vnoun Of tbe dividend wfO be tbe United 
y eu u lvufo it of 7.95 cent* 


Kinadom currency ... ... , 

per wit of stock in terms of sub-paragraph 
<bi above arrived at as uadart— • 

South 
African 
Currency 
Per Unit 
. of stock 
cents 

Amount of div i d en d declared 3 


Lew South African non-^resJdem 


mere ho Uen' tax at 13, 


0.40437 


, • _ 2J9H1 

UJC. Income tax at 
21.321 % On tbe gross amount 
Of thn divldeud or 3 cents 0 


1.P5 


tlon Office, unless such esueons are 
accompanied bv Inland Rvenae declare- 
Condoned tn next column. 


For and on behalf of 
ANGLO AMERICAN CORPORATION 
Of SOUTH AFRICA. LIMITED. 

■ O. H. J. PATTI SON. 

Leaden Officer - 

40. HoMom Viaduct. 

ECIP 1 AJ. 

2Mb Junm-1975. 

At the office cf the foBowtng Con- > NOTE: The Company has been reouested 
tinentai raying agent bv residents I by the Commissioner* of Inland Revenue 


Of the country concerned for pay-, 
munt in the local 
’ Cootuwed in next cuhnun. 


to state: — 


SOWS" EARS INTO SILK PURSES. We < 
have some of the cleverest cutter* In ! 
Landon and even a man with the most [ 
difficult figure can rely on us to trans- • 
form tili appearance with clothes of i 
jupero eut. comfort and worvmanship 
Subscription accounts welcomed and ■ > 
visit to vour home or ‘ office can be t 
arranged. J. Dege and Sons Ltd.. 16. . 
Clifford Street. Savile Row, London. W.l. , 
01-734 2248. 

YOUR EMOTIONAL PROBLEMS SOLVEOl 

Anxiety. Depressions. Pnob«*. Compm- 1 
Sions overcome by rap a therapy *nd j 
row teehmquffs. Psycnoaierapls:. Alfred ; 
K Mailer will heio you. Private Con- ; 
sultancy. Telephone 07-455 4011 day*., 
NOR arc bringing the RAMAK1EN from ; 
Tha.land to Olvmpia on 22nd-26tli June . 
lor vour free Ticket ring Oi-365 6692. 


GOURMET 


GALLIPOLI RESTAURANT Off Old Bread 
Street. EC2. Open every day for Inrriti, 
dinner and dancing until 3 a-m. Cabaret 
twice nightly 10.10 p.m. and i.iS a.m. 
Mon. to Sat. 65.25. Tel. SOB 1922. 


PRODUCTION 

CAPACITY 


EDUCATIONAL 


JIG GRINDING TOnubwHam' Ltd. for ! 
form and hole work, tool making and j 


precisian machining- 021-356 98 58. 


LEARN FRENCH ON THE FRENCH RIYIERA 
(near Nice and Monaco) 

AM Level* — ail Ages— 5miH Gasset 
Excursions, Boarding and Day School for Ari&i. 
Stabiishtd since 1952. A non-profit institute f euay wi ed by 
the French Ministry of Education. 

4 weeks course: all the year round incl. hill board £195 
12 weeks intensive Course: begins Sept. 29tb - 

Apply CENTRE MED1TERRANEEN D "ETUDES FRANCHISES 

04 32 a -Cap J’AJf (France) F h oae . (93) 06.1134 



Under the double me egree m ect between 
the_ United. Kingdom. and Republic 


of South Africa, the Soott African .non- 
resident shareholders' tax aooOcabte to 
credit 


the dMdend. Is allowable «b - 

against tbe IWlnl Klogdon tax payable 


The 


In respect of the dividend. 

tlon of W at Che reduced rate of 
21.321% instead of at the baste rate 
of -35% represents ao afloweace of 
credit at the rate- off 13AT9%. 


PUBLIC NOTICES 


LOCAL AUTHORITY BILLS 


Issued 19th June due 18th September. 
.1975 at 9’*%:-- 

EOia. Knowflev • «l.«. JAppHations 
fttotalled £3.5m. £i.5gi. bRIt fxsnand- 

mgj. 

£o.5m. Cynon VaUev b.C (Apcflcxtiotia 
ailed £~ 


totalled £2m. *gjm. Mils outstemflftg.l 


for jfte-A. Shares, a Hnal Di rid end 
«F:125 .00 net win b* "payable on 24th 
Jane. T97S. 7? 

Coupon No. T4 may- be presented for 
pay m e nt at the OOJcra. or J. Henry 
Schroder. Wasg and Co. Umtted. 120 
Cheeps) Or. London E-C-2. or Banooe Beige 

-_ Helen's - 


Limited, 16 St. Helen's Place. London 
C CJ, between - the-houffs at. TO aon. and 
z p.m. (Saturdays ex ce pted) on or after 
Tuesday. 24th June; T97B. . • 

Payment will be made by Belgian 


Franc Draft, bv transfer to a B.Fc Aecormt 
In steeling at ‘ 


_ ing at Baaloea sight buying 

rate lor BJ=cs, on day of pr es ent a tion 
the option of the bolder. 

U.K. Tax writ -be ded uct ed from the 
net dhrMeud unless - todoeuxtritr era t 
eounankd by the momry AffW a v lt S- 
Payments ran - only ; be ' made to Pi 
sons residing oatside the Belao-Lnxem- 
boorg Customs' Union. 

Sherahnidera'sboaW tbafc under 

Of: tbe ti-JCJBeIO>»n Double 
Sol ray Shareholders 
.. are eligible, noon 
, . . _»g a dtuv csnndeied form 276 

Dlv. IG.BJ. to a partial rrimborsement of 
Belgian . wHS holding tax equal to 625% 
of tbe net dividend. : 


Taxation Co n ven ti o n. 5 
resident In ."the UJC.. 
submitting jl doly cot 


BUSINESSES 

OPPORTUNITIES 


CONTINENTAL OFFICE 

Representation of tmDi , comp a nies 


on the - Continent, formation and 
management of branch offices and sub- 
sidiaries... Fully .eqglpped bnrinass' office 
with telex anti experienced multi- 
lingual staff available In Bonn, West 
Gertneny- 

" WWte.Bir No. F3D3. 

. Financial Times -. 

TO Cannon Street. EC4P 4&f 


YODR OFFICE IN 

- Ceetr ajhr aftuaMd. well eoelpperi. one- 
aentabie office In Copenhagen ftale- 
. phones, telex, wide range - of office 
appilaucea). Incfndlng a . snuff ton- 
professional staff reedy to handle tbe 
Intere st s Of VOOr orgaidsathm. Serious 
appDcatlanc marked “ConDdeatiaT' to 
Mr; Hen rta g Je m eo, “ ' ~ 

1124 Cooenfiagen tC 


6, Adnaru. DK- 



®ie Flnazidal Times 
Book of 


V* 

‘4 : 




. 7 . T-V " Editor .-Anthony Hrodey. ... - ... 

Contritetiore: John Brookes, Robin Lana Foxand 
: ' Arthur HSlIyer # M BE, FLS, VMH, AHRHS. 



This superbly produced Book df .Garden Design 
describes'tbe planning, planting and 
malhtsnance of town, suburban and country 
gardens and is based on the thinking behind the 
FPs gold-medal exhibits at Chelsea? 

| The prfhciples faid down have the widest 

possible application, and the colour plates, plans 
| arid practical text demonstrate how attractive . 
• gardens may be created and maintained, despite 
I ||^- bl8rns “PkaoPr iocation and space 


I 

I 

i 

i 

t 


irtation. 


It will be a source of inspiration to everyone 
vidio hopes to create a beautiful garden. 


: _ -I — 4 


Ordar To the Financial Timas 

TO Cannon StraeL London EC4P 4BY 


'Plasm sand ii»bl 


.copy/copias of tha FT Book of : 


Goden Design at £7£Dper copy,! enclose a cheque/ postal . 
f-' J 


I Narae, 


Addressu 


i: 

l ; 

t 

I 

I 

I 

* 
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Fine Art Auctioneers since 1766 

EXPERIENCE AND 

EXPERTISE .... 229 



Capodimonie hemfoil dish, painted by Giovanni Caselli, blue 
flevr-de-lys mark, 15} in. (40 cm . ' dium. To be sold on 
Monday, June 30th in a sale of Important Continental 
Porcelain. 

To tbe collector of fine antique porcelain, the rare example 
which crystallises the salient virtues of a particular factory, or 
even depicts its place of origin, is always desirable. Our sale 
on June 30th contains such an object, illustrated above. 

The Capodhnonte factory, founded at Naples by Cark) di Bor- 
bone in 1743, is generally regarded as one of the greatest in the 
18th Century. ‘ It produced a very beautiful creamy white 
artificial or soft paste ware which lenr itself extremely well 
to coloured and gilt decoration. Due to firing problems, very 
few pieces were produced of any size and thus only tea-wares 
and other small wares are cooimoniy found. The dish 
illustrated above is remarkable therefore for its size. This in 
itself would be insufficient were it not also splendidly painted 
with a view of the port of Naples within a ribbon and fruit 
border. Thus the piece depicts its birthplace and displays 
also the varied aspects of the factory's decorative repertoire. 
It also bears the blue fleur-de-lys hallmark used in tbe early 
years of this great factory which refers to its Bourbon patron. 
Few European porcelains are more avidly sought after. 

' 8 KING STREET. ST. JAMES’S. LONDON SYV1Y BQT 
Tel: (01) 839 9060. Telex: 916429 
Telegrams: Chris Hart, London, SW1 



Henry Spencer 
fir Sons 


RETFORD SALEROOMS 

By Order ofrhe Executors of the Late Mrs. Arthur Hill and Members 
of the Family 

The Magnificent Contents of 
‘ DENTON PARK. fLKLEY, YORKSHIRE 
Wednesday 16th, Thursday 17th, Friday 18th July, 1975 
On View Friday 11th, Saturday 12th July. 1975 



A superb set of four George (It sauce tureens covers and stands. 
London 1807. Maker Benjamin Smith. 

Fine Silver: Superb Jewels: Porcelain; Glass; Fine Paintings: Clocks; 
Bronzes. European & Oriental Works of Art; Silk Rugs: Eastern 
Carpets; Costume; Textiles; Furs; Chandeliers; Wall Appliques; 
Fine Mirrors; English, Dutch & Lacquer Furniture; Grand Piano- 
fortes; Magnificent French Furniture of the XIX Century. 

Illustrated Catalogues £220 including postage. 

All Catalogues must be pre-paig. 


Offices & Salerooms 

20, THE SQUARE, RETFORD, NOTTINGHAMSHIRE, DN22 6DJ 
Telephone Retford (STD 0777) 2531 & 3768—10 lines 
MEMBERS OF THE SOCIETY OF FINE ART AUCTIONEERS 
Yorkshire Consultant-^Oliver Worsley < Esq., MA.{Oxon)„ Bolton 
Hall. Wilberfoss, York Y04 5NZ. Telephone — Wiiberfoss 2(M. 


boardman 


FINE ART AUCTIONEERS 


Bv Direction of Suffolk Bonding 
Preservation Trust, and others 

OAK PERIOD 
FURNITURE 


MARQUETRY: lBc Mtn Bomb* Bureau. sldetaWe. One carved Continental 
Walnut Cabinet on eagle Stand. 

CHAIRS and STOOLS i70>: 3 17c Wainscots, set 12 James II Dining, Pair 17c 
joint Stools and 10 others and benches 1 9c Yowtree Windsor. 3 1 Be Settles.. 
REFECTORY TABLES iBu Fine James I 6 leg 9 It., and superb 14 ft. carved 8 
(eg table. . 

GATELEG TABLES 114): 

COURT cupboards ctk 2. Fine Jacobean. 17c Oak and English Buffet. 
DSESSERS <12); Jnei 2 Fine aarly 7 Be turned leg base. 

COFFERS 1301: 16th. I7tf> and 18th Ccnturr carved oak and frultwood. 
BUREAUX <121: loci. 2 tine George I Bureau Cabinets and 2 Queen Anne under 

HoETABLES and LOWBOYS iZSV: met. William and Mary. Queen Anna' and 
George 1 Oyster and walnut, and Jacobean Oak and Walnut. 

CHESTS of DRAWERS i25u inci. 9 Jacobean Chests and chests on stands 
George I Walnut and Red Walnut with flint-. 

300 LOTS OAK. amt WALNUT FURNITURE. _ 

CLOCKS: FINE LONDON VERGE BRACKET CLOCK and longcm*. 

PEWTER HO): 17 th and IBth Centra Chargers. Measures and Candlesticks. 
GUNS: Flintlock and Percussion Pistols and Muskets. Swords and Armour, pair 

of brouc Cmnoni 

Two Nurcmtiuro Alma Dishes, Collection of 10 Bella mine. Fine William and 
Mart £S GOLD PIECE, at the 

TOWN HALL, CLARE— WEDNESDAY JUNE 25— 10J0 ajn, - 

VIEWING. Strictly dav previous 2-7 Pm. and morning of Ml*. 
CATALOGUES: 40 p ibv post) tram the Auctioneers 
CHAS. BOARDMAN AND SON. FINE AST DEPARTMENT. 

Station Road Comer. Haverhill Suffolie. CB9 GET. 

Toll ZS7S iSTO 0440). 


FINE STAMPS 

AN ALTERNATIVE 
INVESTMENT 

For fully descriptive b'rachurc 
write tot— 

URCH HARRIS & CO. 1TD. 
(F.T.) 

7 r Richmond Hill Avenue, - 
BRISTOL BS8 1BQ 
Telephone: 0272 39267/8/9 


THE CARE, OF PAINTINGS 
Neslect 18 costly— Conservation ’ la' 
noL We advise on the condition of 
painting*, an Indication of value, 
and our estimates for restoration. 
Brochure sent on request; 

JOHN MITCHELL & SONS 
S, New Bond Stmt. W1 
01-493 1S8WJS32. 


DAVID GENTLEMAN 

SEVEN LITHOGRAPHS OF 
BATH 

. CURWEN GALLERY 
1 Colville Place, Charlotte St 
London. W.1 
01-636 1459 
10-6 Mon.-Fn. 


English 

pictures 

fetch 

good prices 



BY JUNE FIELD 


! By Antony Thorneroft 

[CHRISTIE'S held an extremely 
successful sale of English 
1 pictures yesterday which totalled i 
! £379.543. All the best, and most j 
' of the second best, pictures sold 
< for prices consistently on. or: 
above, forecast. The top price A CHRONICLER of In 6 
;was the £38.750 paid by London [pointed out, the Declaration of 
dealers Baskett and Day for a i Independence, like that of all 
■ painting by .Tames Pollard of the j tbe American state-papers of 
; Royal Mail coaches leaving the ^ time, was strong, and direcL 
North, j |gn onD o p.rJiamenL it took 

! This picture bad diappeared i™**" " '*** 

from view after selling ati bi ” , . been at tbe colonies 

I Christie's for £152 in 1910. The , as *** and deed of the king, 
‘same fate eo-incidentally affected j concluding chat “3 prince whose 
another two Pollard pictures character is thus marked by 


Life, Liberty and the 
Pursuit of Happiness 





A ; i > Iv C L iv RATI o n . 

R X? K.JCSLXT* J'lVf.S. ut las 

■■STATES- "'OK.' AMERICA'. 


: which sold yesterday, a couple 
J of views of the 1S36 SL Leger, 
which was woo by Lord George 
I Bentinetr's horse Elis, 
j The story is that the owner 
1 was so enraged at the short odds 
‘ for bis horse, he encouraged the 
! rumour that he had scratched It. 
j The odds lengthened, and he 
l rhea arranged at tbe last 
; moment for .‘Elis to be trail s- 
j ported rapidly from Goodwood 
[ to Doncaster in a wagon drawn 
by .six. horses, the first time that 
i a travelling van was used. The 
| pictures sold yesterday to 
Richard Green for £13,125 each. 

There were some other -very 
interesting deals. A Thomas 
Gainsborough portrait of James, 


every act which may define a 
tyrant is unfit to be ruler of a 
free people.” 

Thomas Jefferson wrote the 
document “ almost at one 
heat,” and though parts of it 
were rejected or modified by 
Congress most of the striking 
phrases (“Life. Liberty and 
the Pursuit of Happiness”), 
were the Virginian's — a man. 
who although he had tbe reputa- 
tion of being a very ready and 
able writer, was not a public 
speaker. So John Adams, who 
became the first American 
Minister to the Court of 'St. 
James, was its champion, and 


. Ab ^ r ^ r ^. 1 vas lco-incidentalIy. the two men 
i sold by the Marquis of Hamilton ; riipri th „ dav TuIv 4 

j for £18.900 loAgnew, an excellent on toe same da> ’ Jul> 
.price for a Gainsborough male I „ , , 

I portrait. A very detailed paint- 1 There are 21 recorded copies 
1 mg by Robert Home of Lord 1 of the first printing, mainly in 
l Cornwallis receiving the Tipu | the possession of U.S. Historical 
Saibs sons as hostages in 1792. i Societies and Universities, with 

four in private hands, and two 
in the Patriotic Record Office in 
London. 

The one that comes up for 
auction on Wednesday. July 2, at 
Christie's was originally sent to 
John Steward, blacksmith and 
arms supplier, a fervent anti- 
loyalist and agitator, who later 
went on to greater things, be- 
coming a Judge of Common 
Pleas in Goshen, New York. 

Christie’s have put what they 
term a modest estimate on the 
document, £40.000 to £60,000. 
One copy was sold in the States 



was bought by Spink for £27,300. 
i lr had been sent for sale by the 
i United Service and Royal Aero 
; Club. 

1 Equally fascinating were a pair 
of late 15th century Anglo-Dutch 
school paintings of the Arch 
Angel Gabriel, and the Virgin 
Annunciate, both from an altar 
piece, which went to Harry 
Smith for £16,800. They were 
probably painted by a Dutch 
artist resident in England since 
the frames are definitely English 
and carry the coat Of arms of 
Westminster School. This makes 
them some of the earliest known 
English based pictures. 


I A group of six portraits by .'in 1969, well in excess of this 
Joseph Wright of Derby of • figure, but the rwo bidding 
i members of the Markheaton ! against each other were reported 
l Hunt was sold for a total of ! as “ going crazy for it.” and the 

£59.325. They were put up for sale [price shot' up to the dollar 
by Major E. P. G Miner-Muoday ' i^jem of around £170.000. 

| a descendant of Frances *oel| Verest in the Bicentennial 
Clarke Munday, who cominis- ; • hl . „ n 
sioned them for 12 guineas each. ! CelebraUo ° s J s uSS? 

His own portrait fetched the top' (astute collectors alreadj have 
individual price of £14.700. ; their antennae alerted to 

Unusually for a Friday there Americana), and a useful pri- 
was another important sale at , mer is The American War oj In- 
Sotheby's dealing with French ; dependence 1775-1785. a 200th 
furniture making £239.9S0. The (anniversary booklet from Inra- 
top price was £48 000. for a pair si on Publishing. 60p. It gives 
of Louis XV/ ebony veneered ' hnlh the American and the 
1 me whies o hawtenr d appro. , „ _* t u_ 

■ attributed to Adam Weisweiler. j Br *S? h V1 ®» „ of . ° f 
! The pre-sale estimate had been . conflict, potted biographies Of 
! a modest £14.000-£18.000. I the commanders, and illustrates 


the uniforms aod weapons of 
the various troops. 

As a prelude to the various 
activities under way in Britain, 
an art exhibition “Young 
America” opens at the Ameri- 
can Embassy, Grosvenor Square, 
W.I.. oo Monday, July 7. The 
paintings are from the Penn- 
sylvania Academy of Fine Arts 
and range over such diverse 
offerings as "Penn’s Treaty with 
the Indians ” 1771, by Benjamin 
West second president of tbe 
Royal Academy, and Andrew 
Wyeth’s “Young America” 
1950; the exhibition goes on to 
the City Art Gallery. Glasgow 
from August 13 to September 7, 
then to Bristol’s City Art Gal- 
lery from September 26 to 
November 2. before going to 
the States. 

For the background to some 
of the 48 masterpieces there is 
Ian Bennett of Sotheby’s excel- 
lent History of American Paint- 
ing fHamlyn £4.50) which has a 
Wyeth subject on the jacket". 

Concentrating on the British 
side of the story is the exhibi- 
tion, J776. at the National Mari- 
time Museum, Greenwich, next 
April, sponsored by Times News- 
papers. Planned on a similar 
scale to their Tutankhamun and 
Chinese Treasures exhibitions, 
1776 is planned to cover 20 
years from the Stamp Act of 


1765 to 17S5 when John Adams 
presented his credentials to 
George III. 

For those who want the whole 
story on how the early colonists 
lived, the Association for Cul- 
tural Exchange has arranged a 
** Colonial .America ” tour from 
October 13 to November 2. The 
study tour takes in museums 
and private homes in New York, 
Boston, Fredericksburg and 
Washington for a cost of around 
£350. Brochures on this and 
other study programmes are 
available from 9, Emmanuel 
Road. Cambridge. 

Continuing their policy of 
regular exhibitions of Ameri- 
cana generally, the American 
Folk Art Gallery. Duke Street. 
London. W.l, has "New Eng- 
land Faces”- a collection of 
primitive portrait paintings of 
the 18th and 19th centuries, 
opening on July 4. 

Tbeir current promotion is 
First World War and Depres- 
sion Posters, do sale from £20. 
Timely reminders of the propa- 
ganda issued after the 1929 Wall 
Street crash arc such offerings 
as Willard .Frederick Elms 
“ Five minutes saved every hour 
gives you 35 more days a year 
in which to win. Is ynur time 
working ?” and “ Those who 
save nothing to-day have 
nothing to bank on to-morrow. 
Are you spending wisely? 


A 


Sothebyk 

FOUNDED Wt W 


NEW' BOND ST. 


FOUNDED PM 
THURSDAY, 26th JUNE ai 1 1 a.m. 
HIGHLY IMPORTANT ENGLISH AND 
FOREIGN SILVER* 

including die property of H.R.H. ibe Duke of 
Kent. G.C.M.G.. G.C.V.O.. A.D.C.. 

Princess Gena of Saxe-Weimar-Eisenach. 


MONDAY, 23rd JUNE, and the following day, 
at 1 1 a.m. 

VALUABLE PRI NTED BOOKS. 

AUTOGRAPH LETTERS. HISTORICAL 
DOCUMENTS AND A RUSSIAN 
MANUSCRIPT 

Die Ru Hon. the Ear) of Ox ford and Asquith, Cm ' l 60 dtusirouons, I ui colot 

Boies Penrose. F.S. A.. F.R.G.S., and other 
owners Cat. (24 illustrations I £1 
TUESDAY. 24ih J UNE. at 10 JO ajn„ 
and 2.30 p.m. 

CKEVESESN UblFBOTTLES Car. ( 36 illustrations) £1 

including U)e property or various owner* and the 1 ' 

Collection of Mrs. A- M. Robertson 
Cat. [9 plates. / In colour) JOp 
WEDNESDAY, 25th June at 10J0a.ra. 


TUESDAY. 1st JULY, al II a.m. 

RUSSIAN PRINTED BOOKS. ■ 
CONTINENTAL A UTOGRAPH LETTERS 
.AND HISTORICAL DOCUMENTS 
Cat. (J plates) 35p 

Duchess of Saxony, the late Lord Ilford of Bury, T aNT> PORm a in 

M.C. T.D., Q.C., the Worshipful Company of 


\ 


colour) £2 50 


THURSDAY, 26th JUNE, at 11a.m., 
and 2.30 p.ra. 

CONTEMPORARY AND MODERN PRINTS 


FINE WINES, SPIRITS AND VINTAGE PORT CARPETS* 


FRIDAY, 27th JUNE. at 1 1 a_m.. 
ENGLISH FURNITURE, RUGS AND 


Cat. 30p 

WEDNESDAY, 25th JUNE, at JO JO a.m^ 
and 2.30 p.m. 

AN IMPORTANT COLLECTION OF 
PORTUGUESE AND PORTUGUESE 
COLONIAL COINS AND ENGLISH AND 
FOREIGN COINS AND MEDALS 
Caf. (9 plates) ?Sp 

WEDNESDAY, 25th JUNE, at 1 1 a.tn. 
MODERN BRITISH DRAWINGS, 
PAINTINGS AND SCULPTURE . 
including the property of the 
Hon. Victor Montagu, Vice-Admiral 
Sir Geoffrey Thistlct on -Smith. K.B.E., C.R, 
G.M., D.L., the late Lord Ilford of Bury, 
M.C., T.D.. Q.C., and other owners 
Cat. (35 plates, J in colour) 75p 


Cal. 20p 


MONDAY. 30th JUNE, at 1 1 a.m, 
and 2.30 p-m. 

FINE NETSUKE, OJIME. INRO AND 
LACQUER WARES. JAPANESE 
PORCELAIN AND POTTERY 
Cat. 1 135 illustrations) £1-25 


MONDAY. 30th JUNE, at 1 1 a.m. 

PRINTED BOOKS 

including tbe property of the Rt. Hon. 


including the property of Mrs. Stella Pitt Rivers 
♦from the Pin Rivers Museum, Dorset), and 
other owners 
Cat. t bO illustrations) £1 

TUESDAY, 1st JULY, at 9 p.m. 

A DISTINGUISHED FRENCH COLLECTION 
OF IMPRESSIONIST AND MODERN 
PAINTINGS AND DRAWINGS* 

Cat. (50 illustrations In colour) £4 
•Wednesday, 25ih, viewing, 6 p.m. to S p.m. 
at BELGRAVIA 

TUESDAY, 24th JUNE, at 1 1 a an. 

ENGLISH PRINTS. 1800-1940 
Cal. (36 illustrations) 45p 

WEDNESDAY. 25lh JUNE, at 1 1 a.m. 
ENGLISH FURNITURE AND WORKS OF 
ART. EUROPEAN BRONZES AND 
TEXTILES 

Car. I J- illustrations) 35 p 

THURSDAY. 26th JUNE, at 1 1 a.m. 

EARLY PHOTOCRAPH1C IMAGES AND 
RELATED MATERIAL 
Cat. (119 illustrations) LI 

TUESDAY. 1st JULY, at ! I a.m. 


Lord Harmjv.onh and the Harmsworth Family, FINE VICTORIAN PAINTINGS, 
and other owners DRAWINGS AND WATERCOLOURS 

Car. 30p Cat. ( 190 Illustrations, 2S in colour) £2-50 


Catalogues (post free) from, 2 Merringion Rood. London SW6 JRG. Telephone: 01-381 3173 




"How to buy ’and sell at Sotheby's". Fora free brochure write to Sotfieby & Co. {Room 26), 34-35 New Bond Street, London W’l A 2AA. 
Sotheby & Co., 34-35 New Bond Street, London W1A 2AA. Sotheby's Belgravia. 19 Motcomb Street, London SWlX 8 LB. 

Telephone: 01-193 8080 Telephone: 01-235 43 1 1 

& M5 Chancery Lane, London WC2A IPX (Hodgson’s Rooms L John Robertson, 19 Castle Street, Edinburgh EH23AH. 

Telephone: 01-405 723B' Telephone: 03 1-226 5438 


/ 


Aurtinu EKartj 


BUILDING LAND AND SITES 


ART GALLERIES 


TUESDAY, JUNE 24th 


XING & CHASEMORE. Paintings' 
11.00. The Pulborough Salerooms, j 
Pulborough. Sussex. i 

Tel: 079-82-2081 l 


WEDNESDAY, JUNE 25th 


KING & CHASEMORE. Carpets and 
Rugs 11.00. Oak and Walnut furni- 
ture H.30. Copper and Brass 2.30. 
Address as Tuesday; 


THURSDAY JUNE 26th 


.1 

KING & CHASEMORE. English and 
European Porcelain 11.00. Oriental ; 
P orcelain 2JP- Address as Tuesday, } 

Readers are advised to check all 
details with the auctioneers before ' 
attending sales. _ ’ j 


1 Jackson-Stops & Staff 


EXETER DEVON 

City Centre U miles. 

RESIDENTIAL BUILDING LAND 

with 

PERMISSION for 142 UNITS 

services available 

6.3 ACRES 

Freehold with possession 

Apply: 14 Curzon Street, London WIT 7FH (OT-499 6291) or 
YedvH Office (Ref. J) Q9J5 4066 Somerset 


LORO MSI HUEN H8S6-1974J. Memorial 
Exhibition. Fleloborne Gailenov 63 
Queen's Grave. N.W.S 01-485 3800. 


LEGER GALLERY. Exhibition «t English 
Paintings. Reynolds, Romney. Lawrence 
etc. MOn.-Fr1. 9-5 JO. 13. Oh) Bond 
St reel. Until June Z7tn. 


THACKERAY GAUERV. 18. -Thackeray 
St.. Kensington So.. W.fl. 01-937 5883. 
JOHN BRATOV. Until 11 July. 


ANTHROPOS GALLERY. Specialists In 
Ethnic Arts .7. Monmouth Street. Uoper i 
St. Martin's Lane. W.C.JL 01-8SS 0162. j 
Europe's finest collection of New I 

Guinea -Papuan and Eskimo An. A new 
e-thiWtlon Mon.-Wod. lO-B. Tburs.-Sat 
10.12 midnight. Sun. 1-7. 


ACIUIV GALLERY. 43. Old Bond Street. 
W.l. 01-629 6176. MASTER PAINT- 
INGS — An exhibition ol Recent Acquisi- 
tions Until d July. Mon.-Fri 9.30-S.3Q 
Thors. 9.30-700. 


ENGLISH WATERCOLOURS presented av 
IVOR BRYAN. ALPINE GALLERY 74 , 
South Audler Street W.l. Until June 2S| 
10-5.50. Sats. 10-1. i 


CLUBS 


CANCELLED 

EXPORT 

ORDER 

Owing ffb cancellation,' Client wishes 
» dapou of two Marie . Thomsen 
model 830 concrete PUMP road trailers, 
fiend wiefi Sherry compressor* and 
complete with spire pam 'and' piping 
£35,000, 

Write Bo* T.41 84,- financial Tmes, 
10, Cannon Street. EC4P 4BY. 


Progressive Stockbrokers 

require , 

CASHIER ACCOUNTANT 

Age 30 to 40 preferably with Stock Exchange accounting background. 
Excellent prospects of progression to managerial level for right 
applicant. Ring Monoger 588 5699. 


EXPERIENCED INVESTMENT ADVISERS 

wish, to contact progressive firm of Stockbrokers with 
capacity for a substantial increase in business with a 
•view to opening a new office in a major provincial 
city. — Write Box T.4156, Financial Times, 10 , Cannon 
Street, EC4P4BY. 


CV8. 189 Repent Sr. 7 34 0557. A la cane 
or All-in Me mi. Spectacular Floor thowt 
bUii -he rhythm « Los Vera Crus and 
music ot johnny Hawks worth amt Friends. 


EXHIBITIONS 


LOOT. Ex of 2.000 pieces modern Silvan- 
Jewellery all under £50. Goiaun.rnk 
Kail Fottar Land EC2 ZA June- until 1 2 
Julv ID-5 closed Sun. 


SOCIAL CONSCIENCE * 

We are todking for a non-imafcinj 
T.V.. FILM, or TITLED Pcrvmahtr to 
participate on * royalty basis in the 
promotion or our new, highly 
effective inci-itnofclnE product in which 
intemacional inceresa l»a already been 
shown. 

Fleoie write Soe T.4J44.- Financial 
Times, '10. Cannon Street. £C4P 4 BY. 


SALE 

OF 

FINE WINES 

Including a selection of classic Chateau-bottled 
clarets, famous Domaine-bottled burgundies 
and distinguished Vintage ports. 

The wines listed below are all featured in our 
current Summer Sale catalogue together with 
many other items such as champagnes. Estate- 
bottled hocks and a unique parcel of 
Vintage cognac- . 

>;b 

O'-i-’V ' '-V ■ r ‘ '• -‘.V i ; jJ 

A Selection of Clarets up to £2.50 a Bottle 


leOCii'J: 

li'^O 

Ch L 4 Tl>L'R l AP/.&L AT'.E ’* 

1 

. 


i C :-fc i PoMt at.'- ■" 

£18 : 

?ci Caw? 

T-TD 

Ch L-J.'OTHE 'Hau; ; :• 

£20 1 

ee 'Caw a 

T?70 

Ch LELC-UPlS: Eir..li;r,t 

£22 j 

15C Cases. 

19~0 

CKLACROl' - BE-L’&EJC-'S E: r ?pf e/ 

£24 j 

ICO Cases 

1970 

Ch. MOULD ROUGE iHa.it :.:ed:-c) 

£25 1 

1-0 Cases 

VJ09 

Ch. ’. *E V7 J? j* ol £.- tephr > 

£23 j 
£29 ; 


1969 

Cr.TALB 0T iSt 

ISO Cases 

Wo? 

Ch. GRL’ALiD LriRCiE 7: 

£30 ' 

tr> Caj? ?. 

19C‘ ,? 

CH BATAILLEl 

£30 

7*7 C a ■■<;=. 

7 :, ric- 

Li tiv« FiOCs-. ' '- r- * 

£25 



- .- r e ■ -•. 

£30 

Clarets for the Connoisseur 


-- : '. '■ ■ i 


•"* •* O • a." i '*• uL r ’ i 

£37 

V . . - 


• ' 

£32 1 


•• ■■-it:- 

v. c • r\- «?• .. . i 

£36 j 

r. .- . ^ - 

1 

u. l.L J". .LLt • r br.R>'. . : . ..L -_rj 

£38 | 


S’Ji'L* 

C:..C-L0\ jE-.'.' L' fj 

£38 ( 

“fCs.-is 

19013 

Ch PiCHO'nO'.'OL-fvILlC 

L6L-J Jll't Ir'.a: I 1 '.! j.' ' 

1 

£40 

45 Cj res 


Cn. L i'I'JiI H 6*ijES iPaiui'.jCj 

£42 

ECCas« 

IS'X* 

Ch.MONTF;OSEiSi Esie»*e) 

£42 

S3 Caws 

1966 

Cri. GRUAUO LAROt £ iSl Juirtnj 

£44 

69 

1966 

Ch. BEYCHEVEUE (3 s Julitn) 

£48 

72 Cases 

1964 

Ch. GAZIN iPorr.eroi; 

£33 

40 Cases 

7964 

Ch. BEYCHEVEUE (si. Men) 

£38 

E -3 Cases 

1964 

Ch DUCRUBEAUCAD.LC". 1 (SLJuiien) 

£39 

1 8-lbinS 

T:»6l 

Cli CROCETBAGEC-'R?;.'.ic.c) 

£52 

'iHCllri- 


CTu GiSCC'L R3 |L.ii; s.j:-* 

£45 

First Growth Clarets 


rr r.jrej 

i«67 

H4I.IT &F. Ci'.. T'S.fij 

£66 

4- c i ••=■ j 


1 1 i.'ARiji'JX ‘i •j'Oa'.i 1 

£72 

C : 


0> LATOL'R.P.v.ifi:,.. 

£72 

E' : - .a-T» 

]"-'2 

Ch MAR CAL' • .i.'u! .li 

£70 

r c ". 3 : -- 

v *6.': 

O' CHEVAL6LA:*: .5-1 ev. 

£72 

4;t :a 

r*6j 

Ch.LATOUR P3u:'.l*.‘ 

£75 

i -.13 

’■.‘C.a 

Cl i LATOUR iPajiilc-: ■ 

£84 


An Outstanding Selection of Clarets 
in Half- Bottles 

7'. 1 0a • •: C ^ f.’EYKE f ''St Eitecr £23 

2-JCa^:. i369 C»iTA!.3C7iS:Jaie-4 £29 

lionet I9ci7 C L F0 : 'iTE7CANET Pa; ji’^' £31 

Cn-i’i *?'i >3 C.ii RiUZrtNGASElE^ Maicau'’ £36 

V>i:.c LEOVIlLE FO ' ,= ERPE 1 S 1 JjIerJ £38 

£72 

2n Case;. li'o4 Cr,. LAT0UR £72 

Domaine Bottled Red Burgundies 


33 Cases 

197u VOfNE ROfv'Ai>:E£ LES 5RULEES, 



ierC-j. Rene Engel 

£40 

EC 1 Cases 

:?-j GE'.'flE'i CHAKlBERTFiLE? CAZEHERS. 



lerCr vi. Aj n iond R w-seau 

£42 

29 Ca 3 

1970 P0MMARDCL05DELA COMMARAIKE, 



:rf Cr j. .bb.-ulei-Vcu'hene 

£50 

20 Case? 

Z~v EC'! !NEE ivl ARES. R : arr>i* r 

£60 

4ACaici 

19c9 V0 lN-> CAILLERETS 



i-t Cm Jatxiiei-vei :herre 

£36 

26 Cases 

19o9 BEAUNE LES 7HEURQHS 



ier Cru Re lana Thcveinh 

£44 

Domaine Bottled White Burgundies 


60 Cases 

1971 CH ABLI 5 '* AJLLON. lei Cm. J Mcreau 

£32 

36 Case? 

Ti70 UEURSAULT LES CAUSES TETrS. 



PCJai.dThr’vHuri 

£38 

2 3 Cases 

1070 PUUG'J i ICC'l.TRACHET ClOS 



L'E LA GARE'«Hc. Roland Tlvevenin 

£40 

15 Cases 

1570 CORTOI’1 ChArILEi-.iAGI'JE. Tollsit-Cegut 

£60 

Vintage Ports 


43Ca?<?t 

1966 OU'.MTADOUOXAL 

£32 

ESCfr.et 

19o6 FONSECA 

£34 

4‘j 

IC'oS CROFT 

£36 

&C» Cares 

lVoS COCt BURU 

£38 

dij Cas^s 


£44 

36 C ases 

1060 SANDEMA14 

£38 


Prices are for full ca^es-12 bottles or 2J- half- bottles of 
any item. Delivery is free lo anywhere on the United 
Kingdom mainland. 

Availability. All wines offered subject to being unsold. 

Chateau Bottling. All clarets listed above have been 
bouled at the Chateau with the exception of the wines 
asterisked, which are Bordeaux-Bottled. 

Orders. Please send orders to our Freepost address * 

(no stamp necessary i - Wine Growers Association, 
Freepost, London N W10 IYA - together with the remittance 
made payable to The Wine Growers Association. 

If vouv. ish to use your ACCESS or BARCLAY CARD pleasa 

quote yew account number 

Orders will be deal! with u i sinct rotation. 

Export orders canw linden a ken Apply for special 
Quotations e ■ c lusive oi duties and VAT 
Catalogue shcnving rhe complete lr? t of fine wines and 
vintage cognac onei&d m our Summer Sale is available 
upon request 

Enquiries. Telephone enquiries w/H be welcomed. 

Dial 01-451 0981 (24 hour). 01-451 1135 or 01-451 0362. 
lele* No. 923540. Mr. John Moss-Blundell or cne of his 
staff 'will be delylued 10 advise you in malting your best 
choice. 

THE WINE GROWERS ASSOCIATION 
230 GREAT PORTLAND ST. 

LONDON WIN 5HG 
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SATURDAY. JUNE 21, 1973 


Coming to the 
crunch 

THIS HAS been a week of talks, proposal in time to settle grow- 
not only about the railway dis- ing overseas doubts about the 
pute but about the, economic relatively rapid and persistent 
situation in general and the rate of inflation in the U.K. The 
wage situation in particular, railway settlement is bad 
There is an unmistakable feel- enough in itself but will appear 
hig in the air. however, that a to be quite intolerable if the 


growing number of Ministers 
'believe the TUC cannot be 
allowed much longer in which 
'to discuss the possibility of 


Government does not make it 
promptly dear that it marks 
the end of a phase. 

It is possible, of course, that 


stricter and more readily the risk of a statutory wage 
enforceable guidelines for vo lun- policy and the steady growth of 
tary wage restraint and that unemployment will still acceier- 
some form of statutory restraint, ate union thinking. The latest 
a c companied by the plans far rise in unemployment, though 
long-term cuts in public large, is no larger than expected 
expenditure which have been and quite in line with the pre- 
under preparation for some sent trend. The Government 
time, must now come under con- cannot intervene to reverse this 
sideratiun. The risk of another trend by stimulating home de- 
and much more damaging run niand, for fear of losing all 
' on sterling has at last made chance of getting inflation 
itself felt in spite of the poli tica l under control. But it may well 
difficulties which firm measures argue that wage restraint will 
to deal with the present crisis help t0 k®«P unemployment 
will undoubtedly raise for the down an d reduce the need for 
Government slashing cuts in public expen- 

The main weaknesses of the diture. 
social contract which have cul- Two points need to be' made 
minated in the rail settlement here, and both were made 
is that the Government's eager- clearly this week in the Bank of 
ness to bring inflation under England's latest Bulletin. The 
.control was limited by its view first is that inflation has been 
of what the- unions could be allowed to persist so long at so 
brought to accept that the rapid a pace that to cure it by 
guidelines laid down by the reduction of demand alone 
TUC contained too many loop- would mean not only a high but 
holes; and that exceptions a continuingly high Level of un- 
soon became so widespread employment, and that there is 


that wage rates rose consider- 
ably faster than the index of 
retail prices. There is an 
obvious risk that the same fac- 
tors might limit the practical 
usefulness of a revised social 
contract, even were the TUC 
ready to agree on one. 

TUC dissension 

In fact, the outlook for even 
nominal agreement is by no 
means bright. The engineering 
union has this week voted to 


therefore much to be said for 
some kind of temporary incomes 
policy. But the distortions in 
the working of the economy that 
are bound to accompany any 
incomes policy, however tem- 
porary will only bef worth while 
if the reduction in inflation 
which it secures is large, rapid, 
lasting and assured. 

The second point is that even 
an effective control of incomes 
cannot free the Government 


The Financial Tunes Saturday June 2-1 1975 

With Britain’s North Sea oil starting to flow, Chris Barn* examines a major problem in the industry 


The 










T 


HIS week was a historic parties, which are . increasingly Piper, oilfields, for example, Two other factors seem try to break the Engineering lony fleets and 5°^? ^ 

one for the British nervous about their' ability to were delivered ■ up- to' a year First ’ the shortness of tile Union’s exclusive negotiating reach pot enti a l , meanDeEsmp in 

North Sea oil industry, meet already- severely-stxained late by .the four east coast yards summer “ weather' window ” for rights with the yard, owners, the “factories working t o dis - 

In the speeches made as the production targets, may now concerned, their follow-up Installing the platforms In the 'This resulted in a month-long cover oil outside Britain s fem- 

first oil from the UJG sector consider that a little judicious orders, all look like being North .Sea' has. made delivery strike by sub-contracted welders tonal waters, 

flowed into Kent's Isle of Grain headline-grabbing on the labour delivered on time this summer, schedules even more important which, while it did not prevent in order to overcome offshore 

refinery there was no shortage front might concentrate minds or even ahead of schedule, than in conventional ship build- the bulk of the yard's perma- contractors’ fears about having ; 

of stirring analogies with the wonderfully. . There is a widespread assump- tag. There can be little 'doubt. -debt labour force: continuing to deal with a multiplicity of 

past and expressions of Of the two issues, the most turn in the industry that the con- that this has, increased; the work, was nevertheless given: by competing shop stewards, work- 

Occidental ' as the main cause ing possibly cfcrnp lively among; 


optimism for the future. Yet the 
fact is that- much of Britain's 
oil extraction programme, so 
important for this country’s 
future, is way behind schedule. 
And a key factor affecting the 
pace and volume of work is* the 
state of labour relations on the 
North Sea rigs and in the plat- 
form yards. 

' Two comments by oil 
industry leaders in the past 
few days have highlighted the 
tangled issues involved. Coin- 
ciding' with the transfer of Mr. 
Anthony Wedgwood Benn to the 
Department of Energy and the 
landing of* the first oil, these 
comments bave also - been a 
fortuitous reminder that the 
record of friction in the industry 
will have to be improved if the 
Government is to have any hope 
of meeting its target of self- 
sufficiency in oil supplies 'from 
the North Sea by 1980. 

The first comment was by 
Mr. Dan Jeffus, operations 
manager of one of the largest 
American offshore drilling com- 
panies, Odeco. He accused trade 
unions of "trying to destroy 
the offshore drilling business" 
by militant action (in this 
instance an attempted boycott 
of supplies and services to 
Odeco rigs, which has just been 
lifted after 23 days) in support 
of their long-standing demand 
for recognition and negotiating 
rights on behalf of members 
working aboard exploration 
vessels in UJv. waters. 

Something of 
an albatross 



for the yard's fatiure to meet small crews, the unions hove 
last year's “ weather -window.” agreed to confine representation 
.Some progress had now been to four major unions— the T and 
made-to wards overcoming these G, the. Engineers, the Bosle*-.- 
diffieulties.' For instance, craft .makers and the Seamen— whlefc 
unions have arranged to har- will act “as one organisation,” 
''mouse wage agreements in all The committee has cleared tim 
the ■ steel ' yards from next first hurdle which had prevented 
January so that intei^yurd “leap- it making effective contact with - 
itogging** cannot occur. There rig crews— its officials have been, 
also appears to be a. belated allowed to travel by helicopter 
recognition by shop stewards to four rigs (owned by BP, : 
that. In a situation 'of inter*- Shell, Odeco and Sedco) to talk" 
sifying competition for scarce to off-duty creiws. 
new orders, the yards’ ability 

Claim is , 
denied 

The committee’s claim to bave 
sued majority membership on 

of craft anions which Wdt “ H, «nd « 

* substantial ^proportion of their ^ comp ■ 

companies now admit to being 
opposed to unionisation in prinv 


ta stay in business will depend 
heavily on their reputation for 
smart delivery. ; 1 ■ - - 

The situation in the concrete 
yards is complicated by the fact 

SSnps'Svol^ln gatood majori ty mem bership on 


ciple, it is a phenomenon which -’ 


North Sea work In progress: on some rigs' the four major unions involved claim to have, 
gained majority membership, though several of the companies deny this - 


.13-week strike, by electricians, 

.'8885^ at “L- "22 22>- ** 

operational concrete structures donunant American <****%£: 
*yard, owned by the McAlpine- are not used to, and which the*. 
Sea- Tank consortium, at are certainly not seetang to , 
Ardyne The strike has been a enxxnrrage without solid end-, 
-major factor in 'delaying work 6002 ti 13 * their crews wish it. - 
oh- three platforms — • for the The Odeco boycott repress 
- Erigg gasfield and *br Shell- seated an attempt by the unions 
Esso’s Brent and Cormorant force the hand of one major 
oilfields. operator. It resulted nominally . 

. .... . . from the recent demotion and 

v A° agreement was co^hlea to- subse^gnt dismissal of bunion- 
___ .setter in January enabling rKruited dmer ott the 

c bn Ga**- ~craftJinions atA^yne to^secmre odecio rig Ocean Victory after 

^ “he had failed to observe a 
safety procedure. Affecting 


negotiating rights *at • one 
remove” through rite sub-con- 


tractors. 


According to 
this 


the 


supplies to about eight rigs, the 


bave nothing more to do with ^ rom obligation to keep effec- 
any social contract of any kind, also over the grouch 

the Scottish miners have already of tot ^ demand. This has both 
started to make militant noises, a r,ea ^ arK ^ a financial 

and the only firm proposal to aspect From the point of view- 
have been put forward so far is resources, it wilt be 

that pay increases should be re- necessary to cut the future 
stricted during the next period growth of public expenditure 
of incomes policy to a flat sum « projected in the White Paper 
for everyone. Not only is .this ^cd earlier this year, which 
proposal incurring considerable 1®** almost nothing over for the 
hostility in principle from growth of personal consumption, 
unions representing better-paid From the financial point of 
workers but the flat sum sug- ™w. to keep the money supply 
gested is significantly higher under control, it will be neces- 
than what Ministers think sary both to bold the borrowing 
would be compatible with the requirement 4n check and to sell 
aim, of halving the current large quantities of long-dated 
rate of inflation by mid- Government stock. From both 
1976. Left to themselves, there- points of view, substantial cuts 
for, the unions do not look like in projected public expenditure 
coming up with a satisfactory are unavoidable. 


McFadzean. chairman of “Shell 
Transport and Trading. He 
described the Clyde Basin, 
where the Government is trying 


platforms, as* “ something of an 
albatross .around the necks of 
the contractors,” which was 


1135 action has ended following an 
to reinstate the 


c:» important, because it'- has a Crete yards will follow the same bargaining power of the. work- 

The second «ns b> Su- Frank m oSamn pro _ partC m of improvement. forS. nd ttey have often hot ??“ a fnf n ™ w “ *6ree“*« „ , 

ductioo schedules. Is the situa- British Petroleum’s experi- hesitated to use iti..' . . ] f ranenian . t0 a lesser 3° b ’ 00 

tion in the platform yards. There ence with its two contractors • achieved li^rmal_r^gmtion board the Ocean Victory. Odeco 

are now four operational vards — Laing Offshore at Graythorpe Second, unsatisfactory con- negotiating rights direct insists that t£Ss does not mean 
tn mnnpntrato fnr hniirt for buUding steel struotuieB— at and Highland Fabricators at ^0“ resulting from „iai» ^ the p^em comjmn^ Me- it prepared to recognise or 

to concentrate ^rards for build- Graythorpe, Teessida MethiU Nice offers some measure df ootonou sly-hectic scramble to Alpine. To go further, however, establish negotiating procedures 

mg concrete oilfield production Fife; and at Ardersier and Nigg the^improvement that has complete the first *’ guinea pig” will require ditching the TUC with the unions, though the 

in the Eastern Highlands. A already taken place. The third s 1 ** 1 platforms, notably in .fte .“™nla which has confirmed un^n committee is bound to 

further two yards for construct- 0 f its four Forties field plat- «»K>te Nigg and . Ardersier the building industry unions’ feel that it has inched further 

2^5552?“? JSntr JEZ ^ wocrete gravity structures farnu is now being floated on to ****&> contributed heavily : .to B»Py maCy m - the concrete towards the. creation of a 
contributing to poor produc- ^ ^ and at i^ tocation from the Teesride early friction.; ... . V P -'- V jJrds^while (faing the same far negotiatin^ precedenL 

Ardyne Point on the Scottish yard on time, and -BP has At both thfeso-Htahlidid yards— ^ ^ ^tHnatoly,. - hoover, . . the 

™t “^—^rowOrking on administered an unaccustomed gabstantial ^were S^as'^ wS WnSlVto C 

orders, while a third is being slap on the back for the mktpd-tn the tare decision ^ ** “5. “1^7 properly m tije door until, the 

prepared, under j government management at the Nigg yard, draff m teams- of additional wiU v ?? t w01 *. .*? Proctice^ for enactment, probably -l-Jhis ' 

licence in ad vane/ of an order, which started its twin £d£far .^SLrSa^notab autumn, of the Employment 


■ 


tivity and seriously late delivery 
of these vital and expensive 
pieces of equipment 
Both criticisms are generali- 
sations and should not be 
exaggerated. After all, Odeco 


itself (admittedly for under- J 


stand able tactical reasons) does 


on Loch Fyne. the same field two months hiding trades. At its peak, 
them ■ these ^rds behind Teesside but has caught Nigg was employing more titan 


Between 

say that the Aberdeen-directed jS?iSS!l2t 7 «2'^2£ : S7 «P suffiaentiy for its i strurture- twice, the- 1.500^trong labour 
boycott did .not seriously im-' have dehvered five major plat to be delivered at the end of f^ce which the yard- mahage- 
— — - -«• farms and are now working on this month. r u - 

a further nine. Another four 


ment had calculated as its 


Wbfl^ titese unions are fight- Protection Bin, This will 
ing each qtiier over representa- permit them to apply to 
toon rights lit tire yards they are, . the. C onciliatio n and Arbitration 
in astoun^ni contrast, cooper* Service for an independent 
ting fully. in' « joint effort to assessment, of their claim for 
gain a foothold on the explore- recognition, and, if necessary;. 


pair the operation of its U.K. 

sector rigs or affect its rigs in “ Each of the steel yards has optimum complement. A similar TZ? 

Norwegian. Dutch and Danish Srottish concrete yards ue .7 ? Won- rigs. .For the past 18 for a ballot of ng crews. At this 

waters at ail. In the case of the . 

Clyde concrete platform yards. oraers. irom smpouuamg inausny inclination of -the yard 

Sir Frank in his turn acknow- The steel yards were in opera- practice, sometimes on issues of tractor. Occidental made an -m 

ledges that physical limitations tion first «nd have had about a recognition, and sometimes on e ff 0 rt to accelerate the assembly SerTO jf [ character of 

and dpsian rhanppa have been as vear -more than the concrete straightforward wages issues, as of iS Kuer oiffidW nlatfam by ^negotiatiug rights labour traditionally engaged on 

, 7 aboard the 30 or so ngs now the rigs, it is equally dear that 

bringing m extra welders. operating in UJC. waters. It is 'the unions cannot be at all sure 


i crete yards are « . ... * ~ tion- ngs. -i*or 'tne past io xoranai 

roned for use if their companies S2gJ&"^g ffSff SfflE ^S&S ' 

from_ shipbuilding mdustiy factination of the yard con- . 


from. Aberteea, the main rig- satisfy the major rig operators. 


and design changes have been as year more than ' the 
much to blame for late delivery yards to discover and settle employees have attempted to 

as strikes. labour and other difficulties. “ leap-frog " wage increases 

On the other -hand, there can While, the first major steel plat- awarded in competing estab- 

be little doubt that oil com- forms, for the Forties, Auk and lishments. 


Their arrival gave the Boiler- attempting to use its strength in that they will get the reply they, 
makers Society the opportunity the docks, engineering shops, want. 


Letters to the Editor 


No bonus 

From the Deputy Chairman 
and Managing Director, 

M. St G. Group 

Sir, — Mr. X. J. E. Young 
(June 14) is. of course, absolu- 
tely right, and it is only to be 
regretted that the points he 
makes should still have to be 
made. The degree of misunder- 
standing (and sometimes of mis- 
representation) about sbare price 
movements and rights issues was 
' indeed greatly reduced as a 
result ' of . the tireless efforts of 
Harold Wincott and ' others, 
notably the late Ian Fairbaim, 
some 15 years ago. The fact that 
it still persists is perbaps largely 
due to the continued use of the 
word “ bonus ” by certain lawyers 
and other professionals in whose 
jargon it has somehow become 
embedded. It should, of course, 
be outlawed absolutely from any 
such context 

In describing the market 
situation Mr. Young very pro- 
perly uses the qualification 
“other things being equal.” It 
is at least arguable that in a 
rights issue other things are 
never quite equal because sales 
by shareholders who cannot 
afford to take up the rights will 
always tend to depress the price. 
The so-called “bonus element." 
then actually becomes a “ malus 
element.” The other side of 
(his particular coin is, of course, 
the fact that a rights- issue tradi- 
tionally offers a good opportunity 
-dr new investors: their gain is 
the existing shareholders* loss. 

E. "W. L Palamoantain. 

Three Quays, Tower Hill, 

London, EC3. 


energy as possible muse be ex- this world, to reply to the latter’s 
tracted from every drop of oil letter to you of June 17. 
or cubic foot of gas for as long It was only ten months ago 
as required at ibe minimum cost, tbai his associate in the present 
To do this with present day fuels 30 per cent, rail pay demand 
requires the application of (Mr. Bucklon) was expressing 
modern “ chemical combustion similar dissatisfaction. This was 
technology.” because Mr. Buckton had just 

It Is no earthly use spending been awarded a near 40 per cent, 
large suras of money on insulat- rise — 39 per cent, backdated atop 
ing buildings or putting in new of a previous 7.6 per cent He 
boiler plant, if much of the wanted 4) per cent. more, 
“initial ” heat simply “ goes up Could I ask, merely as a person 
the lum.” This is simply shut- whose taxation props up all this, 
ting the stable door after the whether the 3Sfi per cent, of ten 
horse has bolted. Fuel oils can months ago plus the 30 per cent, 
now be burned much more now demanded will see one iota 
efficiently by chemical treatment of extra work done to justify this 
in the tank and even gas can be Danegeld? 

more efficiently burned by means jf my early teachings that two 
of a catalyst introduced into the wrongs do not .make one right 
flame. are correct then the seven 

Incentives to save energy are wrongs quoted as a justification 
to be welcomed, but fuel users in Mr. Weigheli's letter (what 
can themselves save more than seven other trades have won) 
the cost of treatment in respond- are certainly non-sequitus. 
ine to the national call to “save Let Mr. Weighed just count the 


it.' 

Cyril G. Henson. 

Debaffi House, 

56-58 Maypole Road. 

Ashwrst Wood. East Grins tend. 
Sussex. 


dued six-cylinder engine giving 
70 mph. and a well-equipped in- 
terior. Later Wyvern and Velox 
model 5 provided economical 
six-seater motoring for a modest 
outlay. I would say that Vajix- 
haU's quality problems really 
started with the early Victors 
and ensuing models with wrap- 
around screens — all more rust- 
prone than usual — from 1957 
onwards. Only then did it gradu- 
ally become apparent that Opel 
was the better-quality mate of 
the stable, though some of their 
early-’sixties Kadetts . and 
Rekords rusted just as badly as 
Vauxhalls. 

Following favourable reports 
in the motoring Press on the 
latest Viva's durability record, it 
appears that Vauxfrall is keeping 
quality much in mind. With Bob 
Prices directorship, we may well 
see the marque enjoying the new- 
found prestige of Opel. 

J. J. Satheriey. 

SO, Chiliem Gardens, N.WJL 


number of individual pay in- 

creases that railway workers «... 
have had since nationalisation — tJdlllflg StOMps 
that is. since the public purse 
paid all. Surely, that is enough. 

G. T. Ashman. 

Cam View. Meadgate West, 

Camerton, Aron County. 


Putting the heat on 

From the Managing Director, 

mfite I/-K- 

Sir,— The letter from Sir 
Marcus Sieff (June 18) and . ih® 
article by John Trafford (June 
16) again highlight the real 
problems of energy use. 

Any attempt at energy saving 
must begin at the point of con- 
verting fuel into heat. In other 
words the aim must be to obtain 
end maintain maximum combus- 
tion efficiency- v 

This means that as much 


Oji the wrong track 

From Mr. F. K. Sherborne Ttt** O"/ * BO 

Sir,— In the tear-jerker from tne oUCTlt oU 

the General Secretary of the From Mr j j Salherley 
National Union of Railwaymen Sir ,,_ ac 
(June 17) great emphasis is t .‘ r ' / VsmlhVu 
given to the handful of workers ?^ t Ssiw.’ sSSrhif m * 

than^tVi^S?? bTnnmn befqre General Motors take- 

mention nfthi’ ° ver * The Americans took Va tu- 
bers. No mention is made of the ha ji ___ : n .l- ■* w «„ r 4« ,i, 0 

vast number of people, stretching ’thirties and it is wrone to suL 
almost to infinity, whose awards zest ^ onywt quality mnne- 
would range j from i just below that ^lately deteriorated as a result, 
figure to nil. It is. of course- wfcUe Vaoxhali t cars reflected 
from increased taxation, to be American technical design and 
borne mamly by this unfortunate slyiia g _ particularly from the 
group with no opportunity to pro- early 1830s onwards - models 
test, that Mr. \Veighell largely ^ke the Silent SO, Big Six and 
expects his unions exorbitant Twenty-five catered admirably 
and unwarranted claim to be met. for pre-war customers seeking 
^ quality and reasonable perform- 

ance. who did not care for the 
complications or high chassis 
prices or more aristocratic saloon 
and limousine designs. With most 
'thirties. Vauxhalls rbe buyer bad 
R(tll pay the advantage of mating simple 

r Z, . . mechanics to custom-built bodies 

From Mr. G. Amman. by Grosvenor or Wing ham. 

Sir.— I would like, as a ppn* Further down the scale the 
sioner who Is being rapidly VauxhaM Fourteen of 193847 
ruined by the Mr. WeigheUs of offered .family motorists a sub- 


From The Director. 

Public Relations, The Post Oi 

Sir. — I am sorry that Mr. P. J. 
Fox (June 18) and other 
customers bad difficult? 
obtaining the sailing stamps an 
the first day ol issue, as weU as 
the first-day covers. A combina- 
tion of technical and industrial 
difficulties at the printers 
reduced the supply of this 
particular issue. 

We arranged, however, for the 
Philatelic Bureau and philateHc 
counters to have priority of 
supply, and, as a result, we have 
been able to meet the order 
which Mr. Fox sent to the Phil- 
atelic Bureau for the stamps he 
was unable to buy at Canter- 
bury. 

R, E. Abbiss. 

Central Headquarters, 

23, Howland Street, WJ„ 


second, that the Government is look forward to full restoration 
considering the report on MPs* of convertibility In the sear 
salaries with rises of up to £3,300 future? Payment in gold as an 
p.a. as a possibility. alternative to payment in dollars. 

Are we really going to be and, moreover, conversion of 
treated to the spectacle of MPs 1 overseas dollar' holdings into 
voting themselves salary' in- gold. To act before' the French 
creases to compensate for rises draw the logical conclusion from 
in the cost of living when so the UB. stance and insist oo full 
many of those they represent are implementation,: would prove to 
haring their living standards the doubters that the . U.S. 
savagely eroded? -authorities are more than wil- 

We have constantly been told ling to pay the full price .of 
that all will be well in about six dollar imperialism, 
months* time, the latest predio- ■ Until the holders of U.S. 
tion being that price increases dollars are given full access to 
are likely to be down to an .the 280m^ ounces of gold. through 
annual rate of 12-15 per cent in the. option of convertibility, it is 
the second half of the year. Up to . difficult to destroy the argument 
the present, these predictions that the UB. authorities are bluf- 
have been as worthless as our fing and are displaying' a lack of 
currency will become unless confidence -in their currenev as 
present trends are reversed, the pre-eminent store o£ value. 
Could MPs not be shamed Into W. J. Houlihan. . 
suggesting that their proposed 20, Richmond Court; 
salary Increase be held in a bey- Queens Road. ■■■ ■ 
ance for one year while they con- Kingston, Surrey. 

centra te on Britain's most urgent " - . - 

problem? If at the end of that T „ 
time inflation has indeed fallen IfutOtlOn ' 
to 12 or even 15 per cent., no-one . 

would begrudge them the pro - From Mr • A*®** . 

posed increase, and. in the mean- Sir,— Only a . drastic change in 

time, the rest of ns would have policy, can improve, the^ UX 
been .given a lead. Or have MPs economy. ; X .suggest >: the 'fol- 
so little faith in. .their will or lowing. . - 

capacity to control domestic Abolish income, tax, sur- 
events that they dare not give us charges,, capital transfer tax and 
a lead? ~ capital gains tax. This restores 

Certain MPs have, one knows, the incentive to earn and so 
■expressed reservations about increases productivity. .Tax all 
the morality of voting themselves at one simple rate, except 
increases at this time but the lor foods in their natural un- 
maiority appears to have no such -processed and unpackaged state. 
Inhibitions. Why should guilty Th“ restores the incentive to 
men be allowed to protect them- • 

selves from the results of their Tax avoidance and non- 
own policies? What- is the dif- «°®£inw therefore r^uced 
-ference between that and power- .rr,®* 
ful trade unions steamrolliag SJSLJji 
wage increases at the expense J™ b p p lic i^ 
of their less grasping brethren? 5if® 

J. A. £ Macpherson. • SjJ® 

Doles Farm. PoWead Heath, ^ taxsaioiL administration 


Col Chester, Essex. 


F. K. Sherborne. 

'* High Trees," 
Cudham Lane South. 
Oldham, 

Kent 


The wages of sin 

F ram Mr. J. E. Macpherson. • 

Sir, — Your news summary of 
.Tune '16 informs us that first. 
Britain's inflation rate is now on 
a par with that of Brazil, at 
around 25 per cent, the only 
difference being that Brazil's rate 
is on the way down while 
Britain's continues to soar; and, 


Convertibility 

From Mr. W. Houlihan.. 


staff who will then, have, to 
become productive. - 
The inflation spiral . will -he 
self-generating so long as work- 
ers have to demand more and 
more gross money -for a very 
small net' Increase as the tax 


Sir.— Is _ it unrealistic to scale bites harder amL harder, 
suppose that the US. is now If ineome tax is abolished then 
reviewinglts policy regarding inflation should stop, ' 
the convertibility of the dollar? -- r. A.JB3sch. ' 

Offering gold as it has done, and -» Villa Martinique,'' 
intends to do, for the present in Chemin du Moulin. St. Ouen, 
limited quantities, can we not Jersey, Gfamnel Islands. 



made you 


one 





• It is now almost impossible to protect your . . 
savings from inflations let alone make any real capital - ' 
profits after tax. •«- 

' . This is why more and more people are wisely' . ^ 

independent advisers Eke ourselves? 37 ™^ 5 o 

We plan mam-efficient way. We have ho ties; ‘ 
with any financial institution and are therefore free to give" 
you totally unbiased advice on conventional investments 
as well as the more difficult area.of tangible assets. : .. .rr 

Iniact we plan your financial future to make thc- 
most of your income and capital. - 

Send iis the coupon today. You’ll find us 
independent; expert 
and easy to talk to. , . -• 



- Knanciat advices sound and impartial. 
3iaSloane Street, London SWi. Tel : or-235 9^44 
Please send me full details of your services. 
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by John Barrett 






ALARM BELLS are sounding 
along the respectable corridors 
of the Ail England Lawn Tennis 
and Croquet Club, scene of the 
B9lh Championship meeting 
which begins on Monday. The 
reason for all the fuss? Money 
— the easy kind that can be won 
by a sound knowledge of form 
and quick judgment. Thurs- 
day's announcement that the 
players would not be allowed 
to place bets at the William 
Hill tent on the ground resulted 
in some best Forgotten scenes 
of astute opportunism inside 
the La cft> rake tent at Che John 
Player tournament in Notting- 
ham, the first occasion to my 
knowledge of an official betting 
tent being allowed at the site 
of a tournament. Whether 
Wimbledon was wise to allow 
a betting tent at all is perhaps 
doubtful. 

But the players were only 
taking advantage of a situation 
they did not create. Of course, 
they have been indulging in 
off-court betting for years, an 
activity (like the betting 
through nominees by jockeys) 
that it is impossible to prevent. 
But the only really worrying 
aspect- of this affair is the 
danger of fixed matches, and 
this could surely be avoided by 
not allowing bets to be placed 
on individual matches— -only on 
the eventual winner of the 
tournament. 

Leyland cars 

It is ironic that the progres- 
sive All England Club, whose 
enlightened attitude in 1968 was 
largely responsible for introduc- 
ing open tennis, should have its 


well-merited aura of respecta- 
bility threatened by what many 
(regard as an over-zealous 
attempt to remain in the van 
of progress. 

For the activities in other 
areas of this first commercial- 
ised Wimbledon make sound 
sense. Three years ago the first 
tentative steps were taken when 
a fleet of British Leyland cars 
were allowed to replace the 
hired vehicles which daily 
shunted the players to and from 
the ground, to save the club 
approximately £16,000. 

This year, by selling the 
rights to some of its .suppliers, 
by renting an entertainment 
marquee and by allowing the 
gamblers to move onto the hal- 
lowed turf beside the public 
tea lawn, the Championship 
committee will increase its in- 
come in this first experimental 
year by more than £60,000. This 
will ultimately find its way back 
into tbe British game by increas- 
ing the LTA share of profits. In 
future years that figure could 
be more than doubled by renego- 
tiating the catering contract, by 
building a commercial village, 
and by looking to every aspect 
of •"organisation for any com- 
mercial advantage. 

Prize money 

Wimbledon is the last of the 
great world Champsionships to 
turn to commercialism, and not 
surprisingly it has acted with 
good taste. In America, France. 
South Africa, Australia and else- 
where where- gate receipts and 
TV income are lower, the signs 
of commerce are everywhere — 
literally. At the Stade Roland 
Garros in Paris two weeks ago 


there were more than 20 board- 
ings around the centre court 
and at Forest Hills in New York 
the Stadium court is dominated 
by an enormous cigarette ad- 
vertisement above the electric 
scoreboard, and each event is 
even given tbe name of its spon- 
sor. 

More than ever to-day money 
is the name of the game. In 1968, 
•the first year of open tennis, 
the prize money at Wimbledon 
was a modest £26.150. This year 
the players will divided £108£75 
with an additional £6,000 going 
into the Commercial Union 
Grand Frix pool and a further 
£1,000 going to pay for the ad- 
ministration of the Inter- 
national Lawn Tennis Federa- 
tion. The men’s winner will take 
away £10,000 and the successful 
woman £7,000. The French 
championships this year had 
similar prize money and the U.S. 
Open will not be far behind. 

Whereas in 196S prize money 
was measured in thousands to- 
day there are literally millions 
to be won. In 1974 the men 
played for 54.5m. in the Grand 
Frix and WCT circuits alone 
and the Women's Virginia Slims 
tour produced another $500,000. 
To that must be added at least 
another $2m. paid to players by 
the 16 cities of Team Tennis, 
not to mention the countless 
smaller tournaments and exhi- 
bition matches that increased 
player income. 

This year, even before con- 
sidering team tennis or exhibi- 
tion matches, there will be a 
total of $6.3m. at stake (Grand 
Prix $3.5m.; WCT $2m.; Virginia 
Slims $900,000) but even these 
impressive rises are dwarfed by 
the ridiculously rich head-to- 
head television matches played 


Jimmy Connors: a bank account swollen by a staggering 
$747,300. 


recently by Jimmy Connors in 
Las Vegas. For the first of these, 
against Rod Laver. Connors 
pocketed $100,000 and the 
second, against John TCewcombe, 
a mammoth $250,000 plus one- 
third share of the TV revenue 
which was estimated at approxi- 
mately $600,000. Earlier, Con- 1 
nors had also won the U.S. in- 
door circuit so that by the end 


of April bis bank account had 
been swollen by a staggering 
$747,300 which dwarfs his 1974 
earnings of $281,309 and eclipses 
the previous record of $292,717 
set by Laver in 1971. 

The women, too, are growing 
rich. The 20-year-old American 
prodigy Chris Evert, set a 
‘record with, earnings of 
$261,460 last year, and has 


amassed 5248,000 so far this 
year, with a big part played 
by her victory, again, in 
the Virginia Slims tour, with 
its first prize of $40,000. Then 
there is the young Czech cham- 
pion Martina Navratilova, whose 
victory over all the world's lead- 
ing women has been a feature 
of this year’s tournament scene 
and. has earned her a number 2 
seed position next week. Last 
year she was in 13th place in 
the prize money list with earn- 
ings of $31,392, bnt this year 
she lies in second place with 
earnings to date of $115,163. 

Even the old timers are cash- 
ing in on- the boom. The Grand 
Masters tour, a series of spon- 
sored tournaments in America, 
has been the show-case for the 
talents of many old. favourites 
like Frank Sedgraan. Pancho 
Gonzales and Vic Seixas. Sedg- 
man was the top earner last 
year with 823,865— -not bad for 
a man who won his Wimbledon 
title as long ago as 1952 — and 
his prospects for 1975 must be 
even greater as the tour moves 
to Europe and the Far East. 

While the tennis boom — part 
of the leisure industry expan- 
sion attracting so much interest 
among companies looking for 
opportunities for diversification 
— Is worldwide, the major ex- 
pansion has occurred in the 
U.S. A 1974 survey showed that 
34m.. Americans play tennis, 
23.4m. of them regularly. They 
spent $230m. that year oh 
rackets and re-strings, $100,000 
on tennis balls and a further 
$200,000 on clothes and shoes. 
Including associated activities 
like court construction, the 
development of indoor centres, 
tennis camps and clinics, tele- 
vision sponsorship, gate 


receipts, book sales, and so on. 
the American tennis industry 
turned over an estimated 
$608.3 ul in 1974. 

Perhaps the greatest task of 
the Professional Tennis Council, 
which brings together ILTF and 
player representatives to govern 
the tournament game, is to 
control this flood of money, 
which continues despite the 
apparent world recession. Its 
job is not made any easier by 
the anti-trust law's in America, 
which make it impossible to 
prevent anyone promoting a 
new event even if it dashes 
with an existing one. 

At the level of player parti- 
cipation, the opportunities to 
earn ever larger sums have 
brought increasing pressures to 
bear on the participants. In- 
evitably, perhaps, there has 
been a growing impatience with 
the standard of umpiring and 
line calling. The unedifying de- 
parture .of Hie Nastase from the 
British Hard Court- Champion- 
ships at Bournemouth was un- 
fortunate because the decision 
which led to it was patently 
wrong. Nevertheless authority 
must be upheld, and perhaps 
would he more easily if the 
unyielding attitudes of some 
officials were softened and if 
eye tests and even age limits 
were introduced. 

Resentment 

What we must avoid is 
rhe wholesale Joss of confidence 
by players and officials in each 
other’s behaviour which lately 
has threatened to undermine the 
whole fabric of match play. It 
is the glaring- errors which cause 
so much resentment. The 
answer might be for the players 


themselves to call the lines, re- 
ferring to the umpire only when 
they disagreed. The umpires 
decision would be final, and if 
he tou was undecided a let 
would be played. After all our 
own keenly disputed county 
week matches have existed most 
successfully for years without 
any umpires at all. 

Garden party 

In trying to keep pace with 
the quickening pulse of worid 
tennis there is of course a danger 
that Wimbledon might lose its 
precious and unique garden 
party atmosphere that has been 
sn jealously guarded over the 
years, and which the paying 
public care about just as much. 
Undoubtedly the sheer weight 
of competition will force prize 
money at o' her events higher 
still, and Wimbledon will have 
tu resist the temptation to 
compete. 

Most people believe that the 
players are already paid quite 
enough and are eager to see 
more development work beuvs 
done at the club level. There is 
even an argument that 
Wimbledon should embrace 
sponsorship m all its forms in 
create a reservoir uf finance 
which could be drawn upon to 
build those covered court 
centres which are signally 
absent from the British tennis 
scene. 

However, that lies in the inde- 
finable future. The experiment 
in commercialism has only just 
begun, and \»e must trust that 
common sense will see to it that 
it dues nm harm one of our 
most cherished sporting 
occasions. 
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Pilkington workers 
accept 35% deal 


BY JOHN WYLES, LABOUR REPORTER 


MANUAL WORKERS employed 
by the Pilkington glass company 
have voted by a majority of 2 to 
1 to accept a pay offer that will 
increase basic, rates by up to 35 
per cent, above levels of a year 
ago. 

Tbe deal is well in line with 
the “going rate” in public 
sector pay settlements and will 
he seen as an indication that key 
industries in tbe private sector 
are not lagging far behind. 

Up to 9,000 Pilkington workers 
at 12 manufacturing plants are 
covered by the new deal which 
fcill establish a new 'minimum 
basic rate of £41.25 a week from 
June 2S. This includes the con- 
solidation of existing threshold 
payments amounting to £0.40 a 
week and an additional £3.60 in 
■■ new " money. Total increases 
in basic rates throughout the 


wage structure will range from 
31 to 35 per cent 

The deal also Includes a new 
threshold arrangement ■ which 
will yield 40p a week rises for 
each percentage increase in the 
retail price index above an index 
reading of 136. Rises may well 
be triggered soon in view of the 
fact that last .month’s index 
touched 134.5. 

Tbe pay ballot was conducted 
by the General and Municipal 
Workers and 67 per cent, of the 
workers covered by the offer 
voted. 

Mr. David Warburton, the 
GMWU’s national officer respon- 
sible for the glass industry, said 
yesterday that bis members had 
agreed to the deal 14 on the basis 
that job security will become as 
much a company priority as it is 
to us." 


Labour Party plans 
staff cuts to meet 
£94,000 loss threat 

BY RICHARD EVANS, LOBBY CORRESPONDENT 


Record £350m. offer of Treasury bills next week 


BY MICHAEL BLANQEN 

A RECORD total of £350xn. of 
Treasury bills is to be offered to 
the market at next Friday’s 
tender. 

The offer, after the large 
tenders made in recent weeks, 
which' have, reached £300m. on 
several occasions, is seen by the 
market as reflecting the heavy 


central Government borrowing 
requirement It is also felt that 
the Treasury bill issues may be 
a method of mopping up some 
of the liquid funds which have 
been, freely available in the 
short-term money markets 
recently. 

It is not expected that tbe 


large offer, replacing flBOm. of 
maturing bills, will make a 
major impact on interest rates. 
Yesterday an offer of £250m. of 
bills was met by applications of 
£438. 8m ^ and the average rate 
dropped slightly to 9.4074 per 
cent, against 9.4148 last week. 

This left the Bank of England's 


minimum lending rate to the 
money market unchanged at 10 
per cent., where it has stood 
since May 2. _ ■ . 

This week's Bank of England 
Quarterly .Bulletin has drawn 
attention to the problems of 
financing the Government’s bor- 
rowing requirement. 


Respect social contract 
TGWU leaders urge 


BY OUR LABOUR REPORTER - 

A CALL to the 1.85m. members 
of Britain's largest union "to 
avoid unnecessary inflationary 
pressure" was issued yesterday 
by leaders of the Transport and 
General Workers Union in their 
report to the union's biennial 
conference which opens in 
Blackpool in ten days’ time. 

With the social contract bound 
in come under Left-wing fire at 
the conference, the TGWU 
national executive claims hi its 
report that "ail our efforts to 
maintain and improve conditions 
for all of the membership may 
he summed up in the logic of 
our support for the social con- 
tract." 

Pointing out, nevertheless, the 
difficulties of observing ibe 
TUCTs pay guidelines the TGWU 
argues that it is unfair for every 
dispute to be attacked by 
opponents as a breakdown of the 
contract. But if the Government 
is to fulfil expectations on pen- 
sions and other policies TGWU 
members should recognise “the 
need to keep rising wage costs 
generally in line with the cost 
of living; and to avoid unneces- 


sary inflationary pressure.’’ 

At the conference. 3fr. Jack 
Jones, the TGWU general secre- 
tary. may well use an improve- 
ment in the union's finances to 
support bis argument that the 
social contract has reduced the 
□umber of strikes. 

The report shows that during 
1974. the TGWU paid out 
£320,471 in dispute benefit, 
£232,000 less than the year 
before Overall the union's total 
funds increased by £5.1m. over 
the year, to stand at £25.43m. 
Since tbe end of 1972, Ibe union 
has made further progress 
towards its 2m. membership 
target by recruiting an addi- 
tional 111,074 to bring total 
membership to just over 2,S5m. 

Dispute ends 

A five-week strike by 2,000 West- 
land helicopter workers at 
Yeovil. Somerset, ended yester- 
day when tbe men accepted a 
deal, giving - them an rverage 
rise of £8 plus better sickness 
benefits and a sew bonus system. 


Raise wages to cut 
jobless, says AUEW 


BY OUR LABOUR REPORTER 

A SEVEN-POINT programme to 
combat rising unempJflyment was 
approved yesterday by the Amal- 
gamated Union of Engineorinfi 
Workers’ annual conference in a 
swift response to Thursday’s un- 
employment total, which was live 
highest for any June since 1948. 

Haring already pledged sup- 
port to members taking indus- 
trial action against' threatened 
redundancies, the conference 
voted in its last session for an 
emergency resolution spelling 
out the steps to be taken to 
counter ** rhe unacceptable level 
of unemployment’’ 

These included maximum sup- 
port for all workers affected by 
redundancy, a shorter working 
week and longer holidays, cuts in 
overtime and a boost to consump- 
tion through higher wages, pen- 
sinus, and social security bene- 
fits. 

• Scottish miners, already de- 


manding £100 a week for face 
workers and introduction of a 
four-day week, yesterday added 
five more items to their list of 
claims. Delegates attending the 
Scottish area conference of tbe 
National Union of Mineworkers 
supported demands for doubting 
the pensions of retired miners 
and their dependents, with- a 
review every three months. They 
also want the retirement age for 
miners to be lowered to 60, and 
four weeks holiday a year. 

Mr. Mick McGahey, tbe NUM’s 
Communist rice-president, 
agreed that the list of demands 
at this year's conference was 
almost unprecedented. . But he 
bad Do intention of apologising 
for it, he said, 

"The catalogue of demands is 
more or less in line with the 
miners’ charter which we formu- 
lated last year.” 


MR. RON HAYWARD, general 
secretary of the Labour Party, 
has warned the party's national 
executive committee that 
Labour's financial situation is so 
grave that a major rescue opera- 
tion will have to be mounted, 
probably involving staff reduc- 
tions. 

Mr. Hayward discloses in a 
statement sent to all NEC mem- 
bers and which will be discussed 
at a meeting on Wednesday, that 
the party's accumulated deficit is 
expected to reach £719.000 by the 
end of 1977 if no action is taken. 

Figures show that the deficit 
of £129,000 at the end of 1973 
increased by £41,000 last year 
and will be an anticipated 
£94,000 this year. £183,000 in 
1976 and £272.000 in 1977. 

Against these deficits in the 
party’s general fund is an esti- 
mated £375,000, bnt of this, 
£127,000 in Labour Party Pro- 
perties Limited Is not readily 
realisable. And ae Mr. Hayward 
points out income from affilia- 
tion fees will rise by not more 
than 12 per cent, a year whereas 
expenditure is rising by more 
than 20 per cent 

Drastic moves 

“ From the figures shown it is 
obvious that drastic economies 
at national and regional level 
will need to be made quickly and 
energetic steps taken to increase 
substantially the party’s regular 
income,” he states. 

Short-term economies proposed 
include committee’s revising cur- 


rent budgets and an immediate 
cutback in .delegations travelling 
abroad. 

In the longer term, Mr. Hay 
ward points out that salaries 
account for about 70 per cent, of 
the total expenditure and reduc 
tion of workload would therefore 
save little unless accompanied by 
a cut in staff. 

"Urgent consideration must be 
given to tbe present comple- 
ments in departments and to tbe 
necessity of filling vacancies 
created by natural wastage.” 

Mr. Hayward adds that he had 
already given instructions that 
no overtime was to be worked 
without bis permission. He also 
advocated cutting the number of 
staff attending the party’s annual 
conference and reducing their 
expenses. 

He accepts that such econo- 
mies alone would not solve the 
party's difficulties and recora 
mens a direct appeal for funds 
to affiliated organisations and to 
the party membership, “ setting 
out the seriousness and urgency 
of the situation.'' Individual 
members of the party should also 
be approached. 

The initial reaction to tbe let- 
ter last night fro mthe Labour 
Park's Staff Council was one of 
criticism of Mr. Hayward for 
apparently concentrating on staff 
reductions rather than fund 
raising. 

It was claimed that with 5.5m. 
affiliated trade union members 
only a modest Increase in fees 
would be needed to cover the 
anticipated deficit- 


First quarter profits rise 
2|%; incomes jump 8 % 

BY WVLUAM KEEGAN, ECONOMICS CORRESPONDENT 


THE DECLINE of company 
profits' share in total U.K. 
domestic income continued in 
the firet quarter of this year, 
according to preliminary figures 
of gross domestic product isued 
by the Central Statistical Office 
yesterday. 

Between the fourth quarter of 
last year and the first quarter of 
this, gross tradidg profits of com- 
panies (net of stock apprecia- 
tion) are estimated to have risen 
2] per cent, on a seasonally 
adjusted basis to £1.41 bn. This 
compares with an 8 per cent, 
jump in income — From employ- 
ment — to £l5.5lbn. 

A comparison of the change 
between the second and third 
quarters of last year and the 
period last October to March this 
year shows that income from 
employment went up almost 17 
per cent, but ihat gross trading 
profits of companies— both before 
and after deducting stock appre- 
ciation— were little changed. 

Between the second half of 
1973 and the latest six monthly 
period, gross trading profits after 
deduoting stock appreciation fell 
at an annual rate of 3 per cent 
as against a 28 per cent, per 
annum increase in income from 
employment 

As a result of inflation there 
was a rise of 91 per cent in 
the UJi/s nominal gross domestic 
product at factor cost in the first 
Quarter— to £2L53bn. 

In real terras, however, there 
was tittle change in the U.K.*S 
gross domestic product between 
the last quarter of 1874 and this 


year, according to the prelimin- 
ary estimates. 

These figures, which have an 
air of ancient history by com 
parison with what has been bap 1 
petting to industrial production 
and unemployment in recent 
months, show that GDP declined 
almost imperceptibly between 
the two quarters — from 101.3 to 
101.2 (base 1973=100) according 
to the average of income, ex- 
penditure and output data. 

The output estimate — con- 
sidered tbe most reliable for 
short-term movements — shows a 
similar pattern, with the index 
down from 99.0 in fourth quarter 
1974 to 98.9 in January-March 
this year (1973=100). 

In general, both measurements 

present a virtually flat picture of 
the economy since the months 
after output recovered from the 
three-day week early last year. 
This contrasts with the appreci- 
able downturns experienced in 
many other advanced economies. 

With industrial production it- 
self failing slightly in the 'first 
quarter, hems serving to boost 
the economy were exports of 
goods and seryices, and (non- 
manufacturing) investment 

Total fixed investment rose 
over 3J per cent between the 
second and third quarters of last 
year and the six months last 
October to March this year, with 
investment in North. Sea oil 
equipment a main source -of 
buoyancy. 

In the first quarter of the year, 
manufacturing investment fell 
over 8 per cent, however. 



The latest special selection of 
used Rolls-Royce and Bentley motor cars. 


Four-Door Saloons 

1974 (May) Silver Shadow Saloon. Willow 
Gold with Black hide. 

Recorded mileage: 8,000 £13,250 

1974 (Oct) Silver Shadow Saloon. Walnut 
with Beige hide. 

Recorded mileage: 3,000 £12,950 

1973 (June) Stiver Shadow Saloon. 
Peacock Blue with Tan hide. 

Recorded mileage: 16,000 £10,500 

1973 (May) Bentley T Series Saloon. 
Larch Green with Greep hide. 

Recorded mileage; 28.000 £9,750 

1972 (May) Silver Shadow Saloon- Carib- 
bean Blue with Dark Blue Vinyl Roof 
and Dark Blue hide. 

Recorded mileage: 24,000 £3*750 


ROLLS-ROYCE 

Coachbuilt 

1974 (Nov.) Rolls-Royce Corniche Two- 
Door Saloon by H. J. Mulliner, Park Ward. 
Caribbean Blue with Grey hide. 
Recorded mileage: 3,000 £17^500 

1972 (June) Bentley T Series Corniche 
Convertible by H. J. Mulliner, Park Ward. 
Silver Mink with Off-White Hood and 
Magnolia hide. 

Recorded mileage: 8.000 .£13,750 

1974 (SepL) Rolls-Royce Silver Shadow 
Long Wheelbase Saloon without Division. 
Dark Blue with Blue Cloth interior. 
Recorded mileage: 11,000 £15,500 

1962 (Mar.) Rolls-Royce Silver Cloud U 
Long Wheelbase Saloon with Division by 
James Young. Tudor Grey with Beige 
hide. 

Recorded mileage: 22,000 £9,950 


Coachbuilt 

1971 (June) 'Rolls-Royce Corniche Two- 
Door Saloon by H. J. Mulliner, Park Ward. 
Astrakhan with Beige Vinyl Roof and 
Beige hide. 

Recorded mileage: 33.000 £9,500 

1971 (Mar.) Rolls-Royec Silver Shadow 
Corniche Two-Door Saloon. Garnet with 
Black bide. 

Recorded mileage: 50,000 £9,256 

1971 (Juno) Rolls-Royce Long Wheel-base 
Saloon without Division. Dark Blue with 
Dark Blue hide- 

Recorded mileage: 50.000 £6,950 

1964 (Nov.) S.3. Bentley Four-Door 
Saloon. Black with Tan hide. Electric 
windows. 

Recorded mileage: 24.000 £5,259 


We cnrrently require to purchase low mileage Silver Shadow and Corniche 

motorcars. 

Jack Barclay limited, Established 1926, the world's largest distributors 
g£ Rolls-Royce and Bentley motor cars. Berkeley Square, London,' Wl.Tel: QL-629 7444 ; 
A member of the Dutton-Forehaw Group. 
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Henlys down by 35% in first half 


DmDENDS ANNOUNCEB 

• J>ate Co me-. Total ,;TofeI 
Current'-..' 0/ Sponding for 
‘ : .. . ~ payment. - payment dlv. year ■? /-tffctt’;.?;..; 


E. Austin 19S 

Avenue Qom', ......... 1,15- 

Betleys ‘ MB 

.'Erttlsh & American TTfin 1A1' ' 

Dimples nil. 

Dundee & London ...int 0.7 
Finance * lad. Tst. -int 
"Healys .......... I.....J 11 L 


. .TTRST HALF group pre-tax profit 
motor agents. Henlys. decreased 
. by 35. per cent, to £693,000. com- 
‘ .Pared with a 40 per cenL fail 
. .-envisaged last April. 

1 . In spite of a 26 per cent, 
decline in the volume of new car 
.."rales, the reduction of profits at 
.. -the gross trading level was limited 

- 'to 7 per cent., says the chairman, 
Mr. G. Chandler. 

f»rospects for the rest of the 
year remain indeterminate. 

- Although 'the. interest charge will 
:be substantially higher for the 
■year, economies made in levels 
of working capital are producing 
marked benefits. 

• The trend of new car sales is 

• disappointing, and Mr. Chandler 
emphasises that the frequency of 

' -Price increases on new cars is 
■ causing considerable difficulties 
..from marketing and financing 
aspects, and that the industry 
does urgently need to establish a 
. .more stable pricing policy. 

Used cars continue to be sold 
-at a higher rate than in 1974, 
• . and after the slow 
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Barclays Unicom 
Worldwide fund 


The Umcora Worldwide Trust 


‘ ^{^ / Ijar dn Offer from Barclays Unicorn 


Legal and General is making a cash call on shareholders 
for £ 23 , Sm. m a one-for-five rights issue at 103p a share, which 
will broaden the solvency margin. This is discussed in the 
Lex column, where' mere is also comment on the Haw Par/ 
London Tin situation. An encouraging interim statement 
comes from Turner Manufacturing; but Henlys* first-half profits 
are down, though by rather less than suggested at the meeting 
last April. Dimplex has been hit hard by the steep decline in 
the storage radiator market while problems of .the construction 
industry have affected A. Monk. 


meetm 

Cnit trust managers are now 
anxious to .see how the -views of 
Die investment protection com- 
mittees of the pension funds and 
insurance companies on the 
matter develop before they reach 
final conclusions on advice' to 
their own members. They expect 
to meet again on Wednesday, July 
2. ■ v - 


otherwise .stated. 

'Equivalent ‘after ~ allowing forscrip Issue, f On; capital investment requirement of £250. 


TYNDALL INTNL* 
EARNINGS 

The offering from the. Tyndall 


Jnetedoh * Lamberts ... 

-denrts at 12V per cent, above the J«igJifU-Sterttag 

1973 ievel should be resumed for \ Y 

1975, the Association's intention • 

had ben to advise members to S<HK ' ^ , 

vote against the adoption of the L2?(h) . 

report and accounts at the animal H lv *dends shown pence per share net 

-■ wwuma at me aimuai •Equivalent * after allowing for. scrip issue. _ r^o ; . «apn« &ZZ M~ao ne ™ openng rxum me. ™ 

increased by rights and/or acquisition Issues. (b> To reduce disparity: JJg .SKfth? remSmtarto ? roc P week fe the T^ndafi 
•T ' - - ' .3a the LS-, wtth tPBremaimvr w Earnings. Th»> 

Jipsn, Canada, .West Germany, ^ latest fund to appear from 

^ the Tyndall stable and has * 

■ j^s^vstakes in UlL cor^ames minimum investment requirement 

■ v^flth'_a high Iev ^r of £l,500.The portfolio ^invested . 

: .earpings. Since .the trust was . u_k. based companies wh W j 

derive * substantial part of their 
earning s- from exports and oyw. 

• fixing T Which_pOTOdthe FT AH ^T^perations. The initial ' 
- Shwe- Index is down by 23 per 1S 0Il ]y 2 per cent Cl per 

■cent cent, on any excess of £10.9001, 


Leyland Paint runs 
into the red 


Turner 
MFG first 
half upsurge 


start lo the 

• .. year, machinery sales by the con- DESPITE WORLD-WIDE trading 

struction equipment division made difficulties, sales of Turner IVlaou- 
saiisfactory headway. The con- factoring Company increased By 
tract hire, sendee, parts and 54 per cent, to £B.Ilm., and pre- 
-’-"T'-.T forecourt sectors which in tax profit advanced from £0.fim. 
general had a good first half-year, to £fl.86m. in the 25 weeks *0 
are continuing to do well, the March 22, 1973. Earnings per 25p 
■ chairman adds. share rose from 2Ap to 4.1p. 

Earnings per 20p s hane Tor the The company manufactures corn- 
half year decreased fro m4p to mercial gearboxes. 

- 'P- A same asain net interim The sales increase was due to 
dividend of I.TSp is declared. For some extent to inflation and to 


up capital of the whole group as 
shawm by the latest group balance 
sheet. 

On the passing of the resolu- 
tions. coupons of the 71 per cent. 
Debenture stock 19S7-92 and 10} 
per cent, debenture stock 19S3- 
2000 will be increased by i per 
cent. 

Meetings July 14. 


E. Austin 
pays more: 
tops £ 0 . 3 m. 


Dimplex 

£0.68hi. 

deficit 



comment • 

_ ^erti^^ V rinTent gross yield The Tyn flail Internatiwal^Eain- 

« r s US d f n>* it 

there has been no znaterial'^ugge *2 f i -Se a Sn^lr| n de?IrS e a^t^ 

in J b ? liqmd.posmon return to profitability and ■ the UartTfor detecting the low 


profit-of £254,000, the directors of meeting- 


the year to September 30. 1974. the effects during last year of the OI* A TURNOVER up from £2.3m. year. *?-- appointing 

was made from three-day week, but to a greater to £ 2 2 2 m - pre-tax profit of E. There is no dividend,, compared marked de 

extent with due to the continued Austin and Sons_ (London) w ith a net total of LSSTaStp net °f sales of -wallcoverings, 

£243,174 to 002.934 =„ share for 197S-74. result of destocking in the:i 


profits of £2.41 m. 


1975 
TOO 
•1R.7IH 
i n Vi 
M2 
MJ 
TO| 
.102 


Rau-njar vpar growth in sales of existing and advanced from 


1974 19771 
root 
57 r on 
i.m 


1.M0 

«|7 

443 

771 


Tni-mroi— 

Trarlin; r>mftr+ 
lnr««r-*T 

ProRt berore tax 
Taxslinn 
X»l orofit? . 

F-^rannl CTorittS 
.-.Available ... jjo 

Pivfi-rp-m^ 1 d-r. . S 

Artrlbiitabl'’ Orrf. .. ry 

Orrllnarr « 1 ir. j?i non IBI non ss.i mui 
. ’ F.T'-lurfinB raxps. ‘ \[r»;r rtnDn>'-laiinn 
"ri’^.niw 1 f 471 .OOfl*. * Prniir^ nn di«rw>sai 
of pmpnrtirs. — Afli-r fU-S.Onn irrmiinil 
lows 00 partial closure of French 
oib-rtdlary. 

• comment 

With volume sales from Henly* 
following -the general pattern of 
new car sales and down by about 
a quarter, it ‘has been higher 
selling prices, and only a 10 per 
cent, fall jo trading margins, 
which has limited the trading 
profits slip to 7 per cent. How- 
ever. while increased unit prices 
are supporting trading profits, the 
resulting demand on working 
capital requirements has pushed 
up interest charges by 72 per 
cent, against the comparable 
period, or 30 per cent, above the 


2 new products both ip the U.K. *he year to March 31. 1973. 


arid Die second .half should pro- yided there was no - econwalt 
duce ,a more acceptable return. deterioration and a slight improve- 

A GROUP pre-tax, loss of £0.68™. ^fth 

was incurred -.by. . Dimples 

Industries for the year to March ' ^ 2d eariiinSJ w ^ 

31. 1973. compared with a profit ^^aS^Tdecided to defer he added -- 

of £L0lm. for the previous year. a derisioD^D°the ImSm Svidend FC Finance is 84 P« 

? SU ^^^ aIly Ar iD rn r ^ sed uotflUie airttSn- when the P«c- owned by Tbe Co-operative 

mtereyt c^irges Of . £0-02nL, tQre for the year wiD be clearer.” •• • ” 

agajnst £0^3m. • For the full year to September 30. 

NVhen report mg a 28 weeks ‘ 

of fO-oiri. (profit SOAm.) 

November, the directors said they and pre-tax profit was £960.000. 
believed those losses , would not In their interim statement, the 
continue for the remainder of tbe directors explain, that the dis- 

res lilts . stem ■ from a 
eCreaae in .the volume 
as a 

destocking in tfie:indus- 


l^this^s not been the case Point and having theconx^^of 

their convictions. ■ The .money 


t or tne mi I year to September su. w *■ ■ 'ip 

loss 1974. dividends totalled 3 , 1 0625 p \AAAT|n h Q It '; 
last net. with an interim qf_091875p, k/Cv-l/UU U€UJL-y* 

upturn 
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invested -and 
very soon in the 
position of having virtually 

doubled their money. Froth' 
hereon, tbe situation is difficult 
to assess — there may. be a lot 

more mileage in"UJL shares with 

V f LT n overseas earnings, but it is • 

it r.LU possible that the fimd would also . 

Lawson Securities Is adver- benefit from selected overseas 
tbe Lawsop 'HIgh Yield holdings. ' 

this week-end, yielding an Prospectus Pago 24 

fefctfinatetf 13.0 per cent gross. 

V:?S^ d ^^ah^ r TARGET IN1NL. ‘ ' 

^r^cent'-and 4 l^^maUouul is being 

the Target group 




2.409 
1 "fll 
I nm 

UK 

1 sim ‘ ar l^vel. 


U SZ and overeeasT says the ch^ir^a^ after £m^)0 i£73.000> for the areU^roJe'S 8^"^ d5S So.^tS wmSoSSt ? 5f2d 
\£ Mr. S V Lancaster. ‘’-first half. bank borrowing 'return S- r ® r * h * *>ew manufacturing plant REFLECTING a s^S^Mflnterest is payable quart edy. m ^SSjapreadoftbe^uM is 

suppTiers or cus.omerx. R U ”?_>*? -525-?. .7“^ point m ,dv,r* S«“"«uJ!“ 0 «L£i n S , *S Z&SEZ .- J5 tS-JS.’l « ggfe 

Fat East a per cent; and South 
_ Fimd Africa 1 per cent. The yield is*'-" | 

• 'remains among tbe .leaders of 2 J3 per cent on an estirnatedr- 


expected that "profits "for" the from 2.675p lo 2507p net with a nil i h '? i ^.,. po 1 1 " lf , Began operating successfully in Yorkshire, improved by comment 

half d .'ill P continue a,' a ^SLIJjgP- SSffi, ^ *SSSS Si2f»MS 8*«B *> th e year- M Asxa-^ fi.& 

charge . arising from especially 


tariff increases, ^ eo '^‘ 
off-peak ; tariffs. — secona 


sira.ar Profit for the year *« wpeciaHy off-^k tariffs” "rorT- SK- quart ®!: R°°* le 26 ' 197S - . .- . remains ui« .«*u Bre or ZJ5 per cent on an «dii» w , 

to September 2 ft. 1974, was I! -29m. JJf Change fdmre3™ Sed the cSSumer and had 2d shSSkl <5352 *** chairman. Mr. Lawrenfib the high income tmste -ancT has gross basis and the fund^ 

Having regard lo the increase "on ^ deferred tax of nSSS disastrous effects on home St?in aMeumhle S the Batiey reports that good progtesfr*»ttractions _ to investors whose back-to-back loans Which faCBK- 

m profits and in order to reduce ifSaSS vfih ^ market sales; particalariy the f5j? P ttIr £± is- being made by the cbmpwjy^ fenme requirement w tacom^.The rate avoidance of the doHaP 

■“ ... — «•»«•. vSST L. -sa S& BR.ft Wta-SESSWSSr ” 3 w 


disparity between the interim and 
final dividends, an interim diri- 



Kxterual !«ales ... . 

1973 

£000 

8.1*6 

1974 

reea 

5.252 

1973-74 

£080 

12.821 

Profit before tax ... 

860 

599 

3JW 

Taxation 

447 

3U 

731 

pTr-fen-nce dividend 

4 

2 

4 

ordinary 

IK 

92 

361 

Balance 

399 

184 

255 


materials handling and ware- 0 f operations, by enttmg produc- satisfactory- level and some re- - . 

housing and the manufacture of ij 0n a nd slashing overheads. . covery is indicated in sales of Wine from January 14j 197JL^ 
industrial cleaning cloths. Cash flow deteriorated to a wallco.verings, thc response to the stated earnings per TOp'fi^e 

critical level in Decepiber but has ™. ew and wallpaper coller ^ u p from 3.8p to 3^8p and 

shown some improvement during U0 J 1 . s t „„ c !^^ 00 rl,„„„_,. dividend total is raised from iSp 

the last quarter of the financial 3 S£1 to 2.7167? net— the madman 

ri.m on the' stringent follow a seasonal patten* the five r 


comment 


Incledon 
& Lamberts 
on target 


mm m 5 "Baarssiraa wa 


Turner Manufactoring's 44 per 
cent, first half profit increase ts 
enhanced by comparison with a 
period depressed by the 3-day 

_ .... week. However, this consideration 

months and apart, the group has undoubtedly GROUP PROFIT, before tax. nf 
depressed pre-tax profits by 3o shown remarkable resilience at a in-i-^on and Lamh«rt« inrmcori Pmsi* 
per cent. Henlj-s Is moving to time when the motor industry v . o^6 1 9402 v£?r m ro! *^- 

reduce stocks, and although by and those dependent upon it) Sgffl'ai lflTiSmnared S hH 

September stock value and debt have been experiencing a rough jg* \j : Sh!\ 

level may be about Ihe same as time. Turner putt this down to TOrecasl ol approximareiy equal 


year due 4o 

measures taken. _ first half year, so that any addi- fJSTJSx 

Lower home the need tjonal adverse factorS i„ this f£26^43>. 

to curtail production, restricted per i 0 d has a disproportionate 
ability to reduce stocks; This led street on. profitability, they con- Turiunror 


the 
are 

, 8 per cenL pert 

Income, giving the fund a nn um and tite trustee is Mid 1 
while the 'equity content , land Bank. ' ' . - - . 

potential for increased 

The results include Wakefield ™cqme. Good quality high yield- • comment 

funds which appear to be • the- -- 
most popular unit trust offerings/ . 
at the present time. There. Hi •«-/; 
considerablo interest hi European 
mnktim countries and the Target share / 

I nil .C# Mr, ‘rjuu^’ - exchange scheme is linked to the./; 

Schleslnger Trust Managers is ^ 


growth, so investors eould profit 
both ways with tins type of f und. 
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in a .substantial 
borrowing. 


Lan before lax 

Tax credit 

S«rt loss 


last time, this should result in 
V pulling hack interest charces in 


tbe fact that roushly 50 per cenL 

2lJL h *-Sr , !12L. ls **!. %?*£'£!£ 


to the pretious year’s record 
£609.636, after £351,3)9 f£285,7Il) 


the current period' admittedly boxes" and spares^aiid that, IlhM [2^ , * J 

— r-i-hplnpd bv lower raise Tnrlitinn- Soon tha aWw>mD tka the year V%aS up ITOm 14-4 JIM. to Ton* 


hplped by lower rates. Tradition- heen 

ally the current six months is the commercial vehicle market that 


£4. 77m. 


Prom trucral rrscrw 
For-vird ■ 

Sbon-term ffis .103 
:crm riM SS3 


increase in 
. iirf-75 1973-74 

r £ 

33M39 1,347.073 f.-K. mrnover 

913.790 TM.49S nvervis 

W«,«l nj)12JT7 ■’Mil ... 

3SL789 *313.306 Crow trading profit ........ 

<«, ta* *499-71 Sbare of «noc(at«s 

• -'S.fM 5337.304 UJirres* wablf 

339.N0 Mil. 600 LM bsfmre tu - 

£.667 36.799 Tax ...._. 

'r£33f.498i and Loss after tax 


Trading profit . ., 
Hatt-yror W*ra tax 

1974-73 1973-74 bet profit 

£6M raoe 


1V74-7S 

xi advertising the Income P1MS ” 

nl.. l.elAB *h. >IVIa..» 

2D4) 
iam 


funds. 


noli.- 


Profit. 


Chaxgr .T Waiver. I Paid- JTo reserre. 


t Profit. 


6.7X2 

994 

7.736 

173 

U 

■SK 

M 

10 
• 76 


5.425 

1.128 

.6-533 

M 
17 
127 
- 125* 
IS 
• f 125 


J. H. Dennis 
forecasts at 
least £0.3m. 


s jjg' investment plan using the Trident 
L552 Income Fimd as investment 
-mMl vehicle. The objective Is to pro- 
vide Investors with a high yieid- 
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CANLIFE FUNDS -V 

Canada Life Unit Trust Man- 7 .. 


busier nenod but as new car sales have suffered, lea vine the medium «■ *25*12*5 *« kxS a a 

are tanking so uncertain it may ranee relatively unscathed. Par- Ss^hLS * Comment - 
■ -not prove the case this year, ticular strides .have ben made in dividend of i209p raires the net The best that ea nbe' Said about 

Anyway, a yield nf 20.3 per cent, exports — now between 15 per. cent. 5 0tal froin 1 p . to 3 -°44p. The ntmplex's. results- is that the 

42p is not asking for much. ..._and-20 uer cent nf the total busi- company .manufactures plastic second half of the^ear has pro- 

:: ness. In addition, argricullural Pressure pipes and lifting tackle, duced losses of flt&OOQ compared 


Gidding & 
Lewis Fraser 


^ v-gr-iv tractors (20 per cent, of group 

ItPO WlIK CPPC activities) and aircraft (J2 per 

rn>nt 1 have romainari ctshlo anrl 

record year 


etc. 


with mjd-way losses of £501.000. 

However, bank borrowings, though 
undisclosed, 
several million 
together with a long-term loan 
about £lm. com par q with a. n 
worth of £4.5m. las year which 

now subject to attributable losses compared with a loss of £40,000 . . 

of £350,000. The severely reduced the previous year. Turnover was 

U.K. storage heater market may up from £4. 2m. to £i_22m. croup tun i u ier 

_ .... __ _ .. Tbe Association of Unit Trust be worth .up to 300,000 units this And the chairman. Mr. H. C.. p*®* tax r 

(Holdings) that the merchant and tained. The shares at 53 d, against Managers decided at its meeting year, but with the bulk of the Soukup, says that with continued . S ,-?* . ^ 
confirming house group was on a t9o low of 16p, yield 8.7 per yesterday to defer consideration company's potential 40 per cent, attention to cost ’control and 
target for yet another record cenL „ of any formal protest against market share already lying in improvements In procedures and 


cent.) have remained stable, and 
in certain areas are even up. 
Hvdraulics. too, has held its own. 
. Current schedules suggest the 

tvjtn i n t e r n a I management group is 'Continuing to go against 
accounts for the first five months the common experience, while 
of J»7 d to band. Mr. P. Wills. Turner can boast that its balance 
chairman, told the annual meet, sheet has not deteriorated and 
mg of George Wills & Sons that a net cash balance is re- 


Managers defer 
decision on 
Coats Patons 


mg income fund and the under- sgers are advertising the CiraJife'^ 
lying portfolio is Invested 61 per General and the Ginlife Income 
.cent in dated stocks: 14 percent funds. The minimum initial pur-, 
/equities; mid "25 per cent, cash chase for either fund is £250 and"> 
awaiting favourable investment the chaises are on the conven-.° 
opportunities. The fimd yields tionai 5 p*r cent Jnitial/i per <" 
an estimated 10.7 per cent gross cent, per • annum basis. The-C.- 
«t present. estimated gross yields are 4.44p, 

Wnir nro.li. .. r „n»- 'Hr — •• per cent and S.71 per cenL respect -7 

^SLJ? • comment tivdy and the trusts are backed,-' 

factureS ,&chl»ilnge r . Trust Managers is by th* investment management \: 

Co^«Danded drawing investors attention tor the of. Canada Life Assurance which •*'. 

an increase from £20»,43j) to over “ P 60 ** 1 ®’ ' • ' 

£snonoo for' fhp ’ -war-'' in Investoif aw stfll income- _ , ■••■■■■ ■ 

tte .. t0 rather than capita consdous. The • comment • $5 A - . 

August 3L 1075. Income . -PiMSr through N*e Canada Life is not a fi^ent. 


record £0.4m. 

drarly run into Continuing its' improvement in , Net **™* 1, P *2?iL 10 R. n, ? e ^ ^ Ttfdent ttcoine TSand hra ^ovided advertiser^f unit'tru/ts.^w^&e' 



naif ye «r 
1973 

2422 752 2AKI CIS 
. 5M2J09 - TOSH 
65. MO 22.009 

• 26,000 ' 17.000 

87.080 36J00 


. U 74 * f 10 *® shoold fc- performance records and one may ‘ 

1 investor wftir an eye to be certain that group is fufly •. 

, . both. f rdad wdth investment expertise.- 
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result 

In 1974, pre-tax profit rose to 
£891,000 from £651.000. but Mr. 
Wills expressed the view that the 
dramatic growth of the last two 
years was probably over for the 
time being. 


Coats Patons' omission of its 1974 stock, only a minimal level of pro- systems, 1973 should be “ profit- 
MATHFR Sr PI ’ATT flnaI dividend until nearer tiie duction will be possible in the able.” . - 

* * UJl _ * *■ 1 group's annual meeting on July current year (except for exporfc At half-time, with pre-tax profit “ l9r 


A. Monk falls £l.lm. 
-holds 3 . 9 p 


The profit includes the propor- 
' the profits of La Cpraubia 
the deduction .nf].. the 

Mather and Platt proposes to TL Before this week's publication which accounted for about a third at £178,845. against a loss of minority Interest- ....... 

substitute for its present borrow- of the Coats' report and accounts, of sales value last year). The £67,644, the directors forecast a AH the group's activities • con- 
ing limit an overall borrowing and the indication by the chair- share price was unchanged at 5jp profitable ■ year. tmue- to be profitable but- the ^ 

on a group basis equal to the paid man, Mr. Charles Bell, that divi- last nlghL The chairman say$ that in view second half will not be as profit- CIVIL ENGINEERING and build- seriouTv _ 

"ther glooms economic able as the first There has been tag rontnactore^^onk and^. actioS duiS toe 

. • outlook- they are eroecting a new a fall in demand for the chemical reports ■* sivmp BaraxaMe profit period f which S! bS ^ pt ?? 1 

n li ■ d U order intake of fcbout £5 hl in products of La Coroubia in France fTOm £L72nTto £59^4 ^o? toe Se2?riliV n m 5 ,y P' 

PlOCIllfc nil A nAYT ’ J9 /^- This new business, coupled and for, high gradeirpn castings yeapendedFebruary.Sri975.. Lettere of^Lnrirati!m^J n «, de -/ < u 

uue nexi weeK ^ s ? n e - 111 the 

Featuring in our list next week notably the consumer products pre-tax profits up by 29 per cent year figure expected on Thursday sh,ppin fi be "a^afned *3? .i^ct of two *e ; directors said fliat cost‘d Sj^Sl^S an Snk F aSJ^ortoSS 

is a fair sprinkling of well known companies . and the teiecommuni- at the half way stage, despite is unlikely to be much abdve c££a new subsidiaries formed since creases On a scale- far greater thaa. Bank. . 

names, headed by Allied cation interests. The 1974-73 poor figures from building £5Jm. (£7 .3m.) pre-tax. At the n 9 w» p ^ Febroary 28. namely Fyrcx Sari eouW have been foreseen at tint* ■ This will give time for toe 

Breweries, Plessey and Re- financial period was for nine materials. Understandably build- half-way stage the company indi- TntprWr-ch^Sc in France and Knowsley rPty.) In oTtander.w^.experteQced which letters and rash to reach the Mid- 

diffusion. Elsewhere. BPB. Raeal months only and it seems unlikely ink materials continue at a taw caied that all divisional 1 results n 77rav>4 r^rf<wnnn^ South Africa, both of which have together with threshold payments land Bank new issue department 

Electronics and Associated Tele- that the preliminary results on ebb, working on something like were “excellent*’ apart from the /LmvpV ** been formed to market the group's big losses on firm price by 3 pm. on July 7 Thearranee- 

vlslon are other prominent groups Wednesday will • show any ira- 70 per cenL of capacity, and ATV network, which is thought to products by more dlrect_means in contracts. menats only apply if the no^al 

reporting next week. proveraent over the £27.6m. support from paper must be fall- have slipped down by £0.8m. So non *ihhi 1 1 ' S337,WJ0 potentially valuable markets.' Althougb a. major part of firm services axe seriously affeirfedand 

Allied Breweries tended to be recorded for the corresponding ing away as destocking and re- it would seem that higher interest ' J ' Although the insurance claim Price . contract commitments meanwhile, BOC already knows 

the first with price increases in period of 1973-74. c^ion bite into sa^ However, charges must have taken the edge _ - tot lorarf profifeS^ditiS eutwedtoto- prior to the onset of that the righto iasuT^bSn 

1973-74 with the result .that its The mala features of Rediffu- should have been able to off unproved contributions from 1R 1 inQnpp :• costs of- working arisinK from the cost increases had fully underwritten. 

profits performance — a ft per cent sion's first half profits in Novem- J 0 }! the *" 5 ®£° D . d activities outside TV contracting. X 1 UJ^IDCc n, January 1974 remains tm- ?* e * a -! c ®™P 1 ® t ®d'ti*8y fiutuqt. think 

fall pre-tax to £59m. after a 2 ber — up from £6.19m. pre-tax to to ®7 .j so ~ e , ye ^f s The only side operating well has FC FINANCE, which incurred a settled., tire- directors are satisfied 11 Posable to forecast .the out- 
per cent, increase at the interim £6.5m.-were a substantial start-. been ^ cord and music P^bUsh- £127,000 loss in 1974 after making thS^t ”ro^ tato come of the year. , : 

stage — was better than that of up loss in Harm Kong, but on fj 0 ;, nn vrS!i!!Sr^f and eve P may be taflmg proviaipna Of £lBnx, ha* returned account during the current year Earnings Per -25p . share are 
other brewery majors. The toe other hand a strong perform- t0 ** made know® on Wednesday, off now, so it is hard to be opti- .-i?- ■ »«»«»« ourmg w curreni year. shmvn , at 3Jp mSf) for the 


Brunner Trust 


question now is how far the ance by the associates. The latter Ratal Electronics has been a mwlic. . . # __ - ■ - .-■ 

relatively large size of the group's trend was largely attributable to star performer for more than a Other members of our company RESULTS AND ACCOUNTS IN BRI EF 

retail chain and public house Rediffusion’s indirect holding in decade and the group's 1974-75 news list next week include 

trade will affect margins in the Thames Television which has profits on Thursday seem certain Godfrey Davis and Leopold „ yl JS! rBBS 0,5 noDAmiKG n’t*- ~ icjtzxda IL .tint <224.439 fn4uta. prom 

current year. The chairman has since started to feel the effects to confirm the high rating. The Joseph, both reporting prelim m. rf. , r,^f a ?r Ctor ?i > r l ^ ? lIi:a 0* w< fifcteo <nL4M) mfter todud- 

a [ready indicated lower earnings of a decline in advertising half-time profits jumped 46 5 per ^sultt on Aonday. While on 
in the first half of the year and revenue. In the second hair this cenL pre-tax to OAn. and the Tuesday full year figures are « SK Co^ar . 

pre-tax profits of £34rn.-£J5m. must have offset much^ of the group has forecast tnat the expected from’ Edgar Allen. fBLGTnu. Cormi JlabJBdes £2.12 zxl Tnmovep .1574 ffJTLui IS.44L544) 

1 £36.7m.) are expected on benefit of recent domestic rental annual profits wlD exceed £Sm. Dawson International Imperial Ueettns Cirnna u ght Booms. Pro5t os sjm tusi.<m. less tax eso.or 

Tuesday. increases and though the Hong pre-tax against £61m. last time Continental Gas Association jmd A&^nn leomoo -25K5'^, tt 2S teble m8 ' 8SS « a70 - 1 »’- 

Aithough Plessey's half-time Long franchise should now be Judging by its previous forecast British Cotton andYV'ool Dyers. rJSE*?* 3 * ■ 

profits ixi January were showing approaching break-even. Friday’s thisjniggests that ProStt could be Meanwhile annual figures will be Benia aw iw coded March, isrt. dhrtdeoff a-'sjsp -<aasS2B> 
a small improvement in tbe pre- fuh year profits are unlikely to as high as £85m. and given that published by MK Electric, Baker •wtipd jbto il Croqp axed wo BC*rct» * 1 , wra. . Turnover e.iilwo 

tax level at £17.6m. (against show much^change from toe orders in band are .already Perkins and London and Oterae» «w» SM OOSKam . ^Pretax prom m . m 

rsss *Jaiis,?.-a j s ™ ssa.-. ssl. sss £%& - T “- ™ 

“* rise seems day should see annual statements b.c. od'JbIv b. iLbooil . . .■ ii 

likely in 1975-/6. from sheepbridge Engtacering rivervtew Ktwn estates-- cum tajszi 

Following the £0Jm. drop in and B. ElUott. and on Friday the . *£L 

pushed interim profits from ATV the full prelim from Sea pa is due. . rySSJSj tnSSmtS ? 'SSriSETS 

« im I 06 we-a6.12r <£SS.78I>. ' No laterlra 

■ Stteons. IPO#. dWdirad ttuneL St/-ws j«ing nkeo' to 

BUOtLEirs imcw«iir — rmjhib war jy** 

TO March 29. 1975. reported Jtue *. , dowd e»^ tr«n 

Turnover RUa fCUSa.i. PTxwi assets ^SL'J 5v . 

RUa (IXTSco i, Invesfments. etc. 

tt.tsm. <£O.T±in.>. Net — «« r*a 5 m. tadnsmal tabricst. rum 6.S2875P 

i£43Un.i. - 'Dlrrnors* renmnororkm In 
dodes- £2.900 conwnsatfoo for loss ot March 3 i i»is. 
office. - Vcfnme of silts of own beers ■’ntsit.iiui pnuw hmo* n «• 


year hur -the- dividend is main- 
tained at 3^315p with a final 
of 2j6SI5p. net. 


IOA IV*W3 D| a>l laUMh . 

£ 16 £m 0 , the group’s performance £13 - 9m - of 1373 74 
in the second three months was A shift in trading emphasis at 
well below most expectations with BPB towards paper and packaging 
a drop before tax of 7 per cenL (accounting for £3.4m. of an 
This reflected several weak areas, interim profit of £5.9m.) 


Tnnwor 

TratBag profit 
In; TOC- and ,-fatt.- 
PrO tax profit - 

Tax - • •- ■ 

Net .-profit ‘ * 

Minorities -. 

Prtf. dMttood _ 
loffrtin dlv. __ 

Pinal ‘ 

Exoevdonal .. Itema. 
Cen. .Rewrw 
PariH 


19T4-5 

f 


1673-4 


progress 

First half' gross revenue of The; 
Brunner Investment TCBStv'-" 
. , . r fro*? £369,711 ttt 1 

4o.TW.9or 46,700**- “tt be ^ half year to .HaarV ».r 
3124*8 LS21X39 3L ,1975. The figure for the ydar - i :> - 

mag ^ waai to November 30, 1974 was £742^00. jj ! 

326409 

mai. 

'•fiMfc 

U53e 
'60.000 
■MAS 


EtmiDB per 25p share for th© T 
»o.os7 SIX ™° n ™ 5 were up from l.3fl2p 


iuh hsv • - r *-a vui 

51.1S7 fe. l-361p. and the interim dSvi-.^-'- 1 
1 LS 8 dend » stepped up from 1.0 
to L1375p“neL Last year's 
S .^-^42875?, 

_ ' ’ BOftOW ’ . She rnonfia . . 

rw dtotaWTO ir.w»ra"Sid rsiM . »?-®8 .. • ifs ■ 

fitexmaf o£ quowa lmestmems £2q.« 2» ■or erippvMiih. In rorocc m n aiuMM jncoma-' ' 

^ 282 ). Baidcn per mate 0 ua». - .fi^riwriowyMT. .. .. ^tbb 

W ; W L -• i C»w rawa fiUa.Mia''i' 

Raeburn 


romiMtw 

PINAL DIVIDENDS 

Edgar Allen 

Aowciai-d TWmreoB norporation 

Raker FerMns Holtf«ns» 

rico. Bass-’ti Holdinss 

Eisbop's S:oms 

BPB Industries 

Prick house Dudley 

British Conon and Wool Dyers 

Broun and Tjksc • 

Pnnoowood Brewery Company »Fo 
CM A Investment* ... . 

Com muons Stationery - 

Codfrey Dans .. 

Daayon lmcmarlnnal 

Dorman Smith Holdinc* 

Elecirocompoaents 

B. EUtOtt 

Em ray - - 

Evans of Leeds — 

D. and J. Fowler •• 

Gittspor . . ."••—••—•••• — 

Graham Wood Steel Group • 

C. RA Property Tnisi - 

Hlahsatp and Job GrtHip •• • 
imperial Coni menial Gas Association 

Leopold Jose oh Holdings 

Lamonl Hotdlns* 

Lantern Chemicals Group 

Leigh Interests .. . ■ • • 

London and Midland industrials 
London and Overseas Frvigfiters 

Mans 4c Id Brewery 

llamas Marshal! tnvestmenis .. 

May and Hassell . . 

5IK Blvculc noldiogs . 

perroab 

Pieasey 

Raeal Electronics . . 

Bediftaaion 

jtobM-U Brothers • Paddington • .. 




Dividend I'p." 




Dl rid end ipi* 



Announce. 

Last 

TW* 


An noun ee- 

Last 

TMs 



year 

rear 

Company 

mt-nt 

rear 

year 


due 

Int. 

Final 

Int. 


due 

Inr 

Final 

hit. 






Scapa Croup 

Friday 

1 47 

!>* 

1.7 


Tuesday 

1.14 

1.44 

1 2 - 

Shaw Carpyra 

Thursday 

0^13 

1 6179 

0-ffTi 


Thursday 

2.0s3 

3.D2f 

J.IM 

shrepbridge Engineering 

Tbirsday 

fl.fcj 

1 sir 

Lida 


w-.-dnesday 

1.5 

1 665 

?,£T 

Somic — 

Tw Ml.i> 

n 7 

l.iftS 

.6 788 



6.44 

3.KI7 

0.804 

J. W. Spear and Sons _ . 

TCtirsd.iy 

6.R17 

1 167 

0.86 



n 79 

0.984 

8 . 2 * r» 

Siead and Simpson - 

ThurMljj 

0.487 

t 4fi 

05 


UVrtnrsday 

"J h 

2.43 

2.9 

S and L'. Stores - — 

Tu<7Srtay 

0.81.7 


fcatW 


Thursday 

o 331 

1.853 

8301 

Tecalcmn ... 

Tuesday 

1 05 

2.111 

LOW 

sMvn. 

Tuesday 

— 

1.847 

a— 

Technology Invesimeiir Trnsi ... 

Wrdnesitar 

— 

l.Wfi 

ro— . 


Monday 

ou 

1.796 

0 305 

Tridant Croup Printers 

Wednesday 

P 919 

1.6|« 

ion 


Wednesday 

— 

2.3te 

— 

Trustees Corporation — 

Thursday 

1.1* 

1 <58 

IS 


Tocsday 

7 .1 

15.3 

7 iie) 

Whilecroit 

M'irtlay 

134 

2 Vn 

isa 


Wednesday. 

67 

1.234 

0.7 

P. Wrtghloo and Sons (Associated Cos. > .. 

Fr.duy 

— 

0.953 



Monday 

6 7 

2.D22 

6.7 







Tuesday 

1.03 

1.74 

t.05 

INTERIM DtVtDEMDS 





|n|I|I , 

Wrdofsday 

0^5 

.7.338 

3.83' b) 

Abbey Panels - 

Tuesday 

1 74 

1 74 



Tuesday 

1 71 

1.924 

1.43 

Allied Brrwerip* 

Tuesday 

693 

2.67T 



"tfureday 

1.438 

I 884 

1 873 

Ashmole InvestmeW Trust 

Wednovday 

o..rj 

0_M.it 



Wednesday 

— 

MI 

— 

BUmdeil-Pennoelaw Holdings 

Thursday 

0.67 

, 1.54 



Tuesday 

1.05 

2.313(b) 

1.05 . 

. Castiefield iKlangi Rubber Esiate 

Monday 

1135 

U832 



Tuesday 


9.8 

5.9«e> 

Chown Stcurhtos 

Friday 

0.302 

0.65 



Monday 

0.7 

IK 

0.8 ■ 

Cress Nicholson _.... 

Wednesday 

0.87 

2.034 a) 



Thursday 

n :■* 

0 078 

3.498*0 

Great Northern Ipvertmect Trust 

Monday 

058 

2.1 



Tuesday 

fi.M 

u.rr 


erremiew Mllktts — 

Wednesday 

0J 

0.533 



Tuesday 

5 ircih 

4.563 

4.K 

Hardys and HatocAs 

Thursday 

1.4 

Z.Z 



Tuesday 

it 

48h4 

5.83 . 

Kllllnghall > Rubber > Development Sysdcre. 

2.1«Hida3 

3 03 

4.JH7 



MoOdJV 

• 1.4 

4. 13 

1J- 

Urtexoft Kitzour Group 

Wrdnesday 

0.927 

Tri'W 



Wednesday 

— 

0.7 

_ 

Lookers - 

Friday 

6.75 

1.25 



Monday 

1.8 

2 24 

1.8 

Herbert Moms - — -- 

Mood ay 

Ml 

Vil 

* . 


Tuesday 

U.1H9 . 

u.rjST 

0-768 

SWlax I nd asm es 

Thursday 

1.0 

2.W9 



Thursday 

Sll 

Ml 

1.3 

TUraanonon Trur 

W.vlnp'-Jay 

1.25 

2-713 


.. ...» 

Wednesday 

— 

.7.216 

— 

Wxlmsler ■ Burr ■ Group 

Tuesday 

35 

LG 



mid term 
decline 

For the six. months to 


Uanageaiem 

Loan interest 

Taxation 1, ' 

Preference dlv.^ . 

.net earning* Ord. 


23.186 SUM--.-ii. 
- i2.fisr . sr,««r: 
ua.93B nLin-.-.. 
TJ575 ;• 

217.753 208309: ,. - " 


HHklK.cmeBt.SL35 WWL -RaSUli • Z>epoett 

Turnover. 2804.154 l®V(ltl!HHt Trust ShOWS & XI 06 ^91 ceniiahdan 


VaJnatlflB invesfmentri 13.M9.2T2 ta.on.css -'--’-V 

uSSJmIP-'SS!? 11 '-'. BMiW unM'.'v 

AWibBtaMe Ortlnary 14,129273 iLIELfflff' '*7- 
Dollar pretn. where ' ^ 

IRillc. 


— a.rtLS63 teLS82- -:V; 

“ft nnderwrtajur. 

decline Bf £995051. ' sg T ," n ^f V-. 

The interim dividend is L05p tS Mfr'- cent,> ' enrrem -assets. 


;anem. acuy 4. at 11 ub, tscubect « -,, , • - ._ , iu'whu *a. i-vou ■« «unm imk -c- 

R0NK5LET investmen ts— F lr gr half inSer, «r lV pS5i^ida (same) iiet. Last year’s txrta^ wag per 25p uniedfi;^- 

tn*t£ am laresms « vgi aw# eu&zaiEr. S wl *-<*> fromgross revenue of£253ia ^ Wp)-. . ■ ;v,v^ 

and anoaoted. s.tsi (£3<8u sdwiiiiarv ar rmmrtu. The djractcrs SHy.tii& rediictJon Provision has been made-ibrr:-^-^ 


and ana d uted .- S.633 


( 0 » 1 - sBMdUnr « OouitrtMa. 
1124937. 


Rev’enu More ttx X9.fl« U8.744L after -HOME ~ BAEWEftY.-. CILL-InteriH] 8.7p in ravemafr JS due Willie tb the ^ CfiPifel «ains which: mWvS 


ja (CJtti. Sevens* does !T^ ln n Sritoaber te. fafl^ ln ; frankefi Ia«>me as a result ‘ on fa ^ Tire realisation o£ r 

venly mrcrdw rear aadat *** ’ _ - ' . Of .tiwpoficy ^ -SWitCfamr invest- *n«stmauts. 


TnrsdJ> 

Thnr^dav 

Monday 

Wed new) JV 

Tuesday 

Weduewlay 

Thursday 

Friday 

lacadar 


nisr 
1 1 

1.73 

I S4 
0.73 
0.87J 
1 03 


3 413 
1 «* 
1.73 
2.747 
B.W2 
1.65 
I S68 
2.412 
2.205 


6.912 

1.133 

07 

\ll 

D.333 

2. laid! 

RSi' 

0473 

1-125 


INTERIM FICUKES ONLY 

investors Capua! Trust 

0. F. Lovell — 


Thursday 

Thursday 


■ Dtvidbuds shown net. pence per shar*. and adjusted for any intervening scrip sioital valnaaon -or- properties ha* thrown depredation 173 ^67 ftaLBIL Pretax nniflr 
jssue- * Forecast L865p hnaL Deelaratra of dividend only. < Second ttlerfra. np surplus Of ft 6m. over book value. SU.B2S- (CMfiSBl. Tax £7SJS7 <K2m»i 

Hub. Oxford, July IL at u..a.m. leaving X374M ffC.eili:- Anribuubie 
CARDIFF MALTUfC-lUEemB divfdepd profit BJJ97 (£55.9421/ Dftrfdeodg fi4 i 0IE 
D.7p (same). Tmnovor half .ypap- w unug). ReLslaed JSLSftT OCLSOt). 


adminiatrailOD ' expenses £1.788 
Tax takca B2R f 

not socnie evenly 

ucesrat dme, director* expea ' that ^ ACO RN SECURITIES— Groaa revenue, me&te 13 JL to DverseaB ond ' , 

rereow. before tax. far year emtiug ttjrd QBartw of war ending Angnt 3L AMiV n nCTTDr 

September ». no. win be siiahflr ts wg- (£J«.4HV m»Mng £ii 9 xi 6 “te«rtrerrate& ol interest on un- ■ A1UAA. LLUMJRfc 

excess of tho £u^32 of previous year. «OS.945» for nine months. : • Net asset investcarasa. . . . -Amkrtan’* &»,, » .' 

J. tv. wassall innddpie footwear «w*w ». 1K3. . . Net issfit rattle per 25p share «vs v 

mailers)— Pinal (Lwsfp, mating uzffisp ss-tep f4M»» on Angn« si I974i. wis 146.6p ' an - increase ' of 33J5 °P^repong of the Amax^. ^ -; 

C1.1327BP) tor year to Mar* n, 1K5. CROSBY house pMifi^-ni vfm « t »«■- e«it filnce' Tfav -SL ift7d HQJn «»ake mine, mill and saneJter'T-V.- 

Tnroover n.imxM rn. BL4ia). Net profit possibility of railway strike agm post- tV Z complex In south-east iSSoa'itit- 

SUSH (BUS), after tax of £32.736 ported ; onrn - posWoo h dearer. Araunn^ fim ^ODYW^ ftf LOah T *Er*E*& 

Mnxai. . reconuBeaded- final ol «p wlM oror bo ?t<K* -the valtie Whs* 146p. an if T 

mahiwells croup— R esults year g“"Jjb u « X *w»nd Jmerim. wcresse iif 3L6-. per cent . JJ?! 11 ! _ i* 

ended Eebraary 2S.. 1973 repartetf May 21- will be made to post accmmta -'Half year ,*DOUt Inree weeks and 

Grow fixed assets RfiSm. iEU2a.).. Nat wha Ok mJatjonm delay.. pp jIuk. tf. -.-V /.:■«--/ ! -'--....‘‘WS: jam Hnelter for; . about one - WafiteS*#** 
amen ti.asrn. ftuia.1. ah AGM «u Be' beta before cod . " ■ * - i - During this period ' reuairs snrT-? s ' 

of the trading profit Oahit:. '■ Cre—~rw*tata» nw.nsi t in/n 1 to. icpun ... 

sales - and AM HSR INDUSTRIAL HOLDINGS 


Trtlcie - dtatrflXRhm -*a>s and AWHSR INDUSTRIAL HOLDINGS gtoflhW ‘ ;uJsS£>'' 5#j» Sf *CTiy:: 

service 73i iTtti per cent.; agricultural toerwota. re fr a c t or y fittings and attaUr tetereat - ■ ; ‘3«9rar rara? unnous production- .will be com ^y .;.; 

tractor and implement dlsjrfljmlon sale* prodaeU)— Dlridend 0A83p /9Moi' tor Ti nation ;’.^.v.„^i_-'.tt0^8T 348^S' PletCd. .... ; 

ana serrtre 1L6 per cwn.; buffi fed rear to March 31 . 1973. Turnover . P»tarence_dhrWeitdr^.'. ■ Sfi.BB8 38MS In 1974 the mine anri miff t 
bit diKrtjnoon M.T. H64» per wm.7 and a.4»JW ffiURAOrt.: Group trading profit Arallafcle. fac OnCnary ^A3S ■ SM.B4C dltced 250 000 fnnn Tf i^T p ^ r ' SS5? *- 
building 9.2 fits loss) per cent. Prefer tlStSS 'UBUSli. Tmertet: paht HS Orfitaary-fflrMend- 278,727 276.128 ,552-“. 
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Take-over bids and mergers 

In a fresh effort to. resolve* the deadlock in the stru gg le for 
control, of Sealed Motor Construction, the Myson Group has 
raised its offer by op a share in cash to an equivalent 4Sp a 
share, compared with the rival offer from Adwest Group of 40p 
nominal of a new 101 per cent Convertible Loan stock. The 
SMC Board, which has recently been favouring the Adwest terms, 
are planning a meeting to consider the position and meanwhile 
advise shareholders to take no action. 

The struggle for control ,< of Sheffield Twist Drill took a fresh 
turn when Thom Electrical intimated a revised offer of at least 
91p a share, worth £12. 3m., to comply with the rules of the City 
Takeover code following market purchases at this level. SKF, 
the -original bidders, have yet to make known Its intentions 
regarding its own £ 10.46m. bid or whether it will accept in 
respect of its 38.38 per cent shareholding in STD. 

Having already acquired a 70 per cent stake in G. F. Lovell 
. from Sterling Industrial Securities for a total cash consideration 
of £77,210 (equivalent to lip a share), the privately-owned Hills 
London Shops has undertaken to make an offer to acquire the 
remaining shares- 

Following the recent announcement of bid talks, Western 
Mining is seeking to purchase the 57 per cent stake of Great 
Boulder it does not already own on. a one-for-two share exchange 
offer. The scheme is subject to Great Boulder shareholders’ 
approval and also has to be sanctioned by the Supreme Court of 
Victoria. 

A takeover may well be made by the Whitbread brewery 
group for Long John International, of which 75 per cent is 
owned by Schenley Industries of the U.S., itself a subsidiary of 
the conglomerate Rapid- American Corporation; talks are in 
progress between "Whitbread and Schenley. The Board of LJ 
advise shareholders to take no action until a further announce- 
ment has been made. 

Central Provinces Manganese Ore has received a 12$p per 
share cash offer from Estates and Agency which values the 
company at £}m. 

The proposed takeover of Frauds Industries by Eva 
Industries is off, both Boards having agreed that to proceed 
would Dot be in the interest of the shareholders. 


RECENT ISSUES 


EQUITIES 


Value of Price Value - 

Company bid per Market before of bid 

bid for share k pricek bid (£m‘s) k 

% 

Prices In pence unless otfaenriur fedkalt* 
rentine Sthrn. 60* 58* 34 2.4* C 


Final 

Acc’t’ce 

date 


PRELIMINARY RESULTS 


INTERIM STATEMENTS 


Company 


Pre-tax profit 
Year to (£000) 


Earnings’* 
per share (p) 


Argentine Sthrn. 60* 58* 34 2.4* Gt Western 

T-qnfl Corpn, 3/7 

Brvazzston Finance 7* 7 9 0.5* AT. Smith 

Organisation — 

Central Provinces 12 j* Ug 6 0.o* Ests. & Agency — 

Clifton Invs. 4i v d 5* 4* Q. 15*d Arles Hldgs. — 

Cons. CommercL 25 26 34 1.1 Rubislaw 

Invest. 1st- — 

Consolidated 

Hn Smelters 1S7 180 175 7.3 AntaL Metal — 

Court Hotels 50* 32$ 32 1.3* BSQSecs. — 

Curzonlndl. — - 5J 4$ v 2 _3e Agreed 

Turner (Ben) — 7 f merger — 

Francis lads. 31 33 25 1,S Era lads. — 

Great Boulder S8d SO 70 50.7d Westn. Mining — 

Greening (N.) 24 29 15* 5.5 Johns. & Firth 

Brown 26/S 

Gunn (A.) 60 56 39 12 Hewden -Stuart — 

Hanover Grand 5*d S 8 0.1*d Mr. J. Grant — 

Hellenic & - „ , 

General Trust 4S*d 47 36 7-2*d Hambros — 

Leadenhafl-Strlnjf. 

Invests. 55 *d 52 31 0.6*d Brit & Cmmwlth. 

Shipping — 

Midland -Yorkshire 424d 415 275 5.9d Croda lutl. — 

Scotia Invs. !7*d 17 20 0.6 p d AJco Metrop. 

Properties — 

Sea ham Harbour £26* £5$ £5$ 0.6* Tin line Ests. — 

Sealed Motor 

Construction 40 43* 43 2.2 Adwest Grp. 20. 6 

Sealed Motor 

Construction 4g 43* 38 2.6 Hyson Group — 

Sheffield Twist 85* Plf 7S 12.5* Thorn Elect. — 

Sheffield Twist 771* 91* 39 10.5* SKF 26/6 

Wright Bindley 60*d 59 4o 0.6*d Pentos 30/6 

Wrlght-Scriren 13 *d 13 13 0A*d Fergnson lndL — 

* All cash offer, b Cash alternative, c Partial bad. d For capital 
not already held, e Combined market capitalisation, f Date on which 
scheme is expected to become operative. g Based on 20/6/75. 
k Based on 19/6/75. n Notional value, t At suspension, f Bid. 


60* 

5SJ 

34 

7* 

4 

9 

1 3j* 

4i v d 

IIS 

e 

3i 


25 

28 

34 

1ST 

180 

175 

50* 

32J 

32 


5i 

4J ‘ 



7 

61.' 

33 

23 

25 

SSd 

SO 

7V 

24 

29 

18i 

60 

56 

59 

5*d 

S 

8 

4S*d 

47 

36 

55*d 

52 

31 

424d 

415 

275 

17*d 

17 

20 

£26* 

£5t' 

£5t 

40 

43* 

43 

48 

43* 

38 

85* 

Plf 

7S 

60*d 

91 i 

39 

50 

45 

13*d 

13 

13 


Anderson strath. Mar. 31 
Atkins Brothers Mar. 31 
B.&C. Shipping Dec. 31 
British Steam Mar. 31 
S. Brown ter. Mar. 1 
Brownlee Mar. 29 

E ulmer & Lmnb Mar. 30 
Caffyns Mar. Si 

Caledonia Invests. Mar. 31 
Cattle'S (Hldgs.) Mar. 31 
Cavenhmn Mar. 29 

CentL & ShermL Dec. 31 
Clover Da iries Mar, 29 
Cniry. & New Twn. Jan. 31 

A. Cohen Dec. 31 

C alien "s Stores Feb. 28 
Dorn Holdings Mar. 31 
D- Doncaster Alar. 31 
George Ewer Jan. 4 
Ferranti Mar. 31 

B. Fertleman Mar. 31 
GE1 International Mar. 31 
Ch- Goldrei Fooc’rdMar. 29 
Gt- Portland Ests. Mar. 31 
Hargreaves Group Mar. 31 
Haslemere Ests. Mar. 31 
House Property Dec. 31 
Zuvergonfon Distill Mar. 31 


2,641 (2.435) 17.0 

540 (404) 14.7 

19496 (13,389) 26.1 

1,417 (1,166) 9.9 

2402 (1,237) 6.4 

863 (1,566) 5.6 

541 (524) 3.0 

723 (617) 22.4a 

2,282 (2,120) S.0 

862 (SOS) 3.1 
27.009 (29300) 15.6 
1,908 (2.827) 22 

1,118 (1.220) S.9 

669 (402) 1.1 

2,281 (1.571) 46.4 


Dividends* 
per sbarc tp) 

8J (7.S7S) 
2.745 (2.525) 
6.938 (6373) 
4.6 (4-4) 


Company 


Half-year 

to 


Pre-tax 

profit 

(£000) 


Interim 
dividends* 
per share (p) 


(2.095) 

1.6S (1.539) 

2433 (2.15) 
4J (4.491 
6.307 (5.787) 
0.845 (0.774) 
5.906f 1 523) 
1.844 (1.675) 
4.25 (4.13S) 

0.65 (0.628) 

4.102 (3.77SI 
3.S2 (3.54S> 
3.51 (3235) 

2.553 (2.347) 
0.975 (1.02) 
Nil (42) 
2.067f (1S3S) 

3.114 (2-S51 ) 

2.01 (2.04) 

3.254 (2.99S) 
2.121 (1.353) 
2.443 (2-249) 
1.0 (2216) 
1.7 SIAM) 

5.114 (4.684) 

Nil (1-315) 
3.075 (3.665) 
2.495 (2.2SC) 
SiJfiS 13.642) 
325 <3219) 

7.572 (7.S3) 
2.041 ( 1 JITS) 
2.0R3 (1.8841 
3.73 (2.31) 

0.938 (2.635) 
0.596 (0.564 f 
6.516 (5995) 
2285 (2285) 

4.559 (4.507) 

3 -SSI (3.55D 
— e ( 3.885) F 

3.603 (3.577) 

3.5 (3.087) 
1222 (1.126) 
2.748 (2.533) 
5.916 (5.446) 

1.5 (1.545) 
2.113 (1.944) 

2.559 (2.634) 
2.939 (2767) 
Nil • (0.441) 


Is, rg* • ISf 

\nmi 

|< c High Low 


fill* 


2 c it 

•fg if 


Scrip Issues 

B. Fertleman and Sons: One-for-one. 


FIXED INTEREST STOCKS 


■S o. 6 

gs S§2 1975 

S? is 5 e 3 I Stock 

— 1 <5 hi High I Low 


H. C. Janes Mar. 31 

Knott MiB Feb. 26 

Land Secs. Inv. Mar. 31 
W. Lawrence Dec. 31 
F.H-Uoyd Mar. 29 

London & Nthrn. Dec. 31 
J. Lyons Mar. 28 

Midland Cattle Mar. 31 
Robert Moss Mar. 31 

Nor eros Mar.3l 

R. Paterson Mar. 31 

William Pickles Dec. 31 
Powell Dnffryn Mar. 31 
Prince Wales Htls. Dec. 31 
Property Holding Mar. .11 
Property & Rvrsny. Mar. 31 
Redland Mar. 31 

Rexmore Mar. 31 

Sketchley Mar. 31 

Tesco Stores Feb. 22 
Triples Foundries Mar. 31 
Warren Tea Dec. 31 

W.CumberliLSak Mar. 31 
Weston P harms, Feb. 28 
WG1 Mar. 31 

Whitbread Mar. 1 

WTvrhmptn. Lndry. Mar. 31 


2.737 (1.615) 12.8 
367 (500) 2.4 

488L (33)L — 

4te (324) 20 6 
2204 (1.602) 92 

176 (153 ) 3.4 

1.421 (2JH6) 42 

2210 (2.446) 4.9 

1244 (1,049) 5.0 

73LJ (82) — 

1.407 (1262) 3.9 

2258 (2.431) 102 
S46L (186) — 

9,432b < S.077 ) fi.3 
205 (244) 25.0 

4204 (2243) 9.6 

S24S (9200) 5JS 
9209 (9.19D 15.7 
669 (701) 142 

304 <440) 42 

11,643$ (6.446)7 106 
199 (274) 1.4 

937 (925) 1. 6 

11,858(10.818) 212 
49L (162) — 

1,6851 (I.S7I) 5.S 

642 (601) 5.4 

19.060c (24 2£0)d S.S 
1. 199 (2.653) 6.0 

1.620 (1.50?) 7.4 

23248 (24.558) 3.4 

1246 (915) 11.0 

12U (90S) 16.6 

168 (227) 1.5 

1267 (1,606) 6.3 

964 (472) 13J 

21,457 (26.166) i 4.6 
14L T9) — 


Avon Rubber Mar. 29 762L (746) Nil (2.S1) 

S. & W. Berlsford Mar. SI 4.636 (4,016) 2.5 (225) 

Comet Radioriskm Mar. 1 1,408 (1,159) 1.3 (154) 

CompAir Mar. 3D 3.100 12256) LO (L0) 

Dobson Park Mar. 29 3,817 (2.5S7) 0.631 (0266) 

English China Mar. 31 7.04R (7,690 ) 0.87a (0202) 

Glanfid. Lawrence Mar. 30 34 (3) — - W .. 

Arthur Guinness Mar. 15 ll.OOOg (10,100) 1.967 (1503) 

Irish Distillers Mar. SI 64 (1,581) l.Of (1.0) 

Und ns tries Mar. 15 ISOTg (LS27) 12 (U03) 

Lonsdale Universal Mar. 31 639 (557) 1.13 (L05) 

Matthews Hldgs. Mar. 31 1,176 (1.131) l.l (L005) 

Record Ridgway Mar. 30 610 (165) l.l (0.S75) 

Ernest Scrags Apr. 13 MOLh (1,818) Nil (0.4) 

Tate & Lvle Mar. 31 24,300 (I3 ( S0il> — (— ) 

ToUemacbe & Cbld.Mar. 31 168 (202) 1.0 (0.957) 

Tomkinsons Mar. 22 115f <339) — ( — ) 

Weyhnm Eng. Apr, 30 504 (137) 2.729 (2.5) 

(Figures in parentheses are for corresponding period.) 
Dividends shown net except where otherwise stated. 

♦Adjusted for any intervening scrip issue, f For 25 weeks: 
i Gross revenue. 5 For 16 months. I For 12 mouths, a Attributable 

£ re-ta.v. h Net income, c Unaudited, d Audited, e Final dividend to 
s declared when audited figures are nvai Table, f Gross, e For 24 
weeks, h For 28 weeks, i For 53 weeks. 1 Net. L Loss. 


gFor 24 


Offers for sale, placings and introductions 

City of Westminster: Issue £12m- 13 per cent. Redeemable stock 
19S1 at £971 per cent. 

East Surrey Water: Offer for sale by tender flm. 9 per cent. 
Redeemable Preference Slock 1980 at £99 per cent,, minimum 
price. 

Time Products: Placing 1 , 221,000 Ordinary shares at 2Sp each. 

Rights issues 

Anderson Strathclyde: One-forthree at llOp each. 

British Steam Specialties: One-for-four at 50p each. 

GEI International: Two-for-seven at 38p each. 

Nurdln and Peaeock: One-for-five at 60p each. 

Bedland: One-forseven at 67p each. 

Senior Engineering Group: Two-fnr-five at lOp each. 

Serck: One-for-four at 2“4p each. 


f.p. — 

i .r. — 

F.P. 11/7 
F.P. - 
F.P. |30/5 
F.P. - 


172 163 .Akroyd k SmltMrs.-. 165 — 1 — — 

£3134 Sen UuiMtn l6»l £523* +U — — 

66 [Clira DLscotnJt (SOjrf.... 52 ...— 16 — 

£22U £Wi*IUont-U»n- lae.8L : »l— £18ifl +<4 51-8 — 
363 293 iDwIkrul Gold Ulnlae 345 -10 — ' ■— 

120 Kw»rt KfW Northern.. 131 — — 
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SHiEt GENERAL INVESTMENT TRUST LIMITED 

The forty-fifeh Annual General Meeting of Jersey Genera) 
Investment Trusc Limited will be held on 10th July, 1975. 

Exrracrs from the Report and the Statement by the Chairman, 
Mr. Maurice Letco, accompanying the accounts for the year ended 
30ch April 1975:— 


REVENUE after tax £529.438 

Earnings on Ordinary shires 10.85% 

Dividend on Ordinary shares 9i° a 


(1974) 

(£498.855) 

00.18%) 

■ (B+%) 


ClOO FJ». 
>x>£U10 £25 
£97 le £10 
£100 £10 
£lQ0j i£10 

896 P.P. 
£99 F.P. 
F.P. 
" F.P. 
3100 ' F.P. 
CIOO i F.P. 
£1004 £10 
f ri'7c 1 F.P. 
£100 FJ*. 
£99U'£45 
£99 I F.P. 

- ; f.p. 

£99Ml£65 
£1 . nil 

- ' F.P. 
•£<£100|£50 


— 100 98^s'AirricnjHu»i Mangle 11% 1976_ — 

,1/6 661* Allied Irieb U)5 Conr. Ui»« 195S._ 

— 97a 9^4 City ot IVeatdnliuter 13J Red. St. 1981 

.1/7 11S« lllfi Coin Valiev Water Hed. Pit. 19« 

il/7 111* lll< Folkestone Di« Water 9* Red Prf. 1980 .. 
6(6 132 121 Geasetner Cam. Un*. *30/95 

— 8981* $961? Gmnga* 9i« Hoods 1986 

iO.'S 102 1< 981* Lmeom Lvrv. L55, L833 — — 

O/B 1051* 101 Mld-Kni Water 1C^ Prf. 1980.. 

13/5 l»i a 101 s* Uid-doDthern Wm« r 10* Prf. 

— $1011*41001* .Vortt Uydm BdiJSffi 

1/5 : 123 1 106 IN. Atlantic ^eea. 7i^Cuv. Os.v- 

11/7 I 111* 1 11 jX. Surrey Water 9%, lied Prf. 1350 

— 1 19314 . 10W 'Klckvuu3<vonh i Itbndge i'Ji /M. I960.. 

0/5 ! 165 i 122 liloufth Uawi« WJ C<q*r. L'ns. 77 '90. 


^ Li « i 


Total net assets £15.727.485 (£12,920.259) 

Net liquid assets £929.234 (£1,040,450) 

Net Asset Value per Ordinary Share 261 ;P (2l2$p) 

tn the areas of international trade, economics, currencies, and 
node markets, the year ended oh '30th April, 19751 proved to be 
one of the most turbulent in the 44 years since this Company 
was founded. Confidence evaporated rapidly in world stock 
markets and the spectre of increasing inflation grew ever larger, 
particularly in the United Kingdom. 

In these circumstances it is gratifying, therefore, to be able 
to report financial results for the Company which show a further 
significant advance over the previous year, both in revenue and ip 
capital value. Indeed, both are at the highest levels in the company’s 
history. 

The distribution of investments reflects the action taken by 
the Board to reduce our South African section which now stands 
at 21.95 per cent, and to increase the North American content, 
now at almost 30 per cent. Our overseas portfolio now amounts to 
about 65 J per cent of the total fund. 

OUTLOOK 

The outlook for the year ahead remains complex and worry- 
ing. In the absence of positive, if unpleasant, government action 
in the U.K. to combat the excesses of cost inflation it would 
seem inevitable that sterling is heading for yet another crisis, 
which will bring in its wake even higher unemployment and 
deepening recession, with further Joss of confidence in the U.K. 
economy. Overseas there are clear signs that the perils of inflation 
are being brought under control, not least in areas where we have 
a major proportion of our portfolio, and that the economies of 
the North American sector in particular can be navigated on to a 
sound and forward looking course. 

The world situation is so fluid that it defies analysis, and 
makes it virtually impossible to predict the outcome of the 
current year. However, your Board will _ continue to be on the 
alert, both for danger signals and for investment opportunities 
which present themselves, in the absence of unforeseen circum- . 
stances, the increased rate of dividend can at least be maintained. 

Copies of the Annuo! Report con be obtained from the. 
Secretary at the registered office: — 

21, Broad Street, jersey, Channel Islands. 
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64ij Warwickshire 12*2 K*i- dtk- 13S0 ...... 

lj 1 Waterford Glass 10$ Conr. Cum. Red. Pref 
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Leadenhall- 

Sterling 

On a turnover up from £3 .49m. 
to £3. 66m. group pre-tax profit of 
Leadeufaall-Stertin^ Investments 
decreased from B82J38 to 
£225,851 in the year to March 3L 
1975. 

The dividend Is stepped up 
from 2.S075p to, 3.049p net with a 
final of 2.l74p. Earnings per 25p 
share were down from ILBp to 
W2p. 

I9T4-75 1973-74 

£ £ 

Turnover 3.M3.0W j.«5.08o 


Pro-tax profit* ... 

Taxation 

Net profit 

Extraordinary credit 


235XS1 292423 

18.055 Sfi.189 

307.796 235S1B 

S*84 +JS4IK 


» e s ! La*® 81 I 

iwuei Keouno. I 

-m»j |2 Dan ' I 

F"*! <2 j t 1 t I 


33 J F.P. 
45 ! F.P. 
85 1 Xil 
85pl Nil 


116/5 | 2/7 
>S0/6 8/8 

2)7 I i7b 


3 .'7 8/8 
l 2,7 ! 7-B 
;26/6 -25,7 
•.15/6 11/7 


:Af»odaU!0 Uitcuii 

(Aisoeiated Enj^neorfng — 

! Barrow Hepburn — — 

Bell (4.! 

Ib«v Inti 

(Borel iJaetjUM; 

(Carttts Chpel. — 

C/^nrccrwal Bank of Anstra lia 

(Dupott — — — 

iHIHort Grp. (of Petertoro) 


200 j Nil 
17 i Nil 
52 I F.P. 

9K 

100 r.P. 
KrZOfll Nil 
lOp; Nil 
60 I NU 
5p Nil 
lOO F.P. 
47 F.P. 
20 1 XI 1 
271*1 Ml 
300y Nil 
75 j FJ*. 
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116/6 11/7 
24(6 18/7 
!l3/6 11.7 
]ll/6 11/7 
1 12/7 - 
| 2/7 8/8 


1 19/6 17/7 
I 4/6 16/7 


|/iIkx^.. «C^. 

Gordon JohnsoD-Stereo^ 

iRavkins * Tipac^u. - 

■Hestair. 

•Mararihjr* Pbarra — . — .... 

Mara halls l/'nirenoiL.. 

jXoTvt . fiydnt 

'NSe Newbapent* 

INordin Peacock - 

'Premier Cons. Oilfield* . — — 

Prudential Aj? 

;Kichar«l & Wailington 

jRoot Harr Oft era .... 

ptrtk.... - 

ksiefcem Oil t Gas IK 

'United Biscnitr — .... 


■ Closicfirf- or 
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4i ;pm -*-I 

_ 245 pin. 
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- 9 pm 1 -r 2 
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64 • 

..1 52 4 a 
.. 50 I ....... 

.. Ill : 

..'S24ipm'.*-!is 

..’ 33 pm 1 

..' 23pm -r £ 

6pm; 

.. 124 1+3 

-I 60 : 

8 pm, -.... 

7pm 

.. 340im; + 55 
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• lndudma exceptional tradtna profit nil 
/nuSOTl and Tarfon Fnmimre, mv 
franked income £25.339 mll» and share 
profits nil tD 15,7671. t Debit. 

Eartier (hi-; month the holding 
in Yatton Furniture vras sold. 
The Board, therefore, consider it 
no longer appropriate to account 
for Yatton as an associate. Profit 
before tax arising from the 
interest in Yatton reflects for 
1975 the franked income received 
in the year, instead of including 
a share of profits. 


Slater Walker Investments Limited 

and 

Slatei; Walker Trust Management Limited. 

have a new address with effect from 
next Monday, 23rd June 1975. 

3 London Wall BoildingS,London Wall, London EC2M 5QL 
Telephone: 01-236 4236. 



Renunciation date usually ust dax for delta* tree o! stamp don. a Placing 
price <0 public, b Figures based 00 prospectus estimate. 4 Dividend rate paid or 
payable on part capful, cover based on dividend oa (taR capital p*” Peace 
unless otherwise indicated, a Forecast dividend: cover based on previous Fear’s 
mimii*?. a. T Figures assumed. ; Cover allows nr roovenloo of shares not oow 
rsnJtins for dividends or ranking only tor restricted dividends. “* issued by tender 
4> Offered 10 holders of Ordinary shares as 1 " rights.” 9 260 &ATr. cents, t RUhts 
by way of capitalisation, tt Tender alloonent price. 4 Reintroduced. — Issued l/i 
connection with reorganisation, merser or take-over. J, Introduction. # Issued to 
former Preference holders. J Allotment letters (ot tolly-naicD. t Piovlsiopal or 
partly-paid aOotment letters. 5 with warrams. 


Share Exchange Scheme 

ff you wish, you can 
purchase Target units by 
exchanging your quoted 
shares on advantageous 
terms. The scheme can be 
carried out with any of the 
Target Funds— there is a wide 
range designed to meet all 
investment aims : high 
income, capital growth or a 
good balance of both. 

' For further. details, post the 
coupon below or telephone 
01-242 077? 
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TO EUROPE 
TO GROWTH 

TO TARGET INTERNATIONAL FUND. 


:,:The flood sense of joining together the . Most of the Fund's foreign currency target trust managers ltd 
: major European countries each with their requirements are met by borrowing against rpeptr o.) targft house . 

■ strengths and weaknesses in the form of sterling deposits thus largely avoiding GATEHOUSE RD, AYLESBURY 21/ 

~ the EEC to establish a strong and durable payment of the costly investment dollar BUCKS, HP19 3EB* ' 

""world economic power is, in our opinion, premium and the surrender penalty on the j/yje " ~ ■ — in Taroei Infemaf/on 

proven. For similar reasons, we also .feel disposal of shares. wish to £ reinvestment units 

■ that it is sensible to invest at least some of Of notable benefit In this era of high invest afgT.ap per unit 

. one's capital on a world-wide basis. Any taxation are the valuable tax advantages of . . _ 


* Mr Cube's worldwide spread of activities 
produced record half year performance. 

* First half earnings per share are up 55%. 

* Better return from sugar refining in the UK. 

* Profits for the fullyear are expected to be 
higher than in 1974. 


proven. For similar reasons, we also .feel 
■ that it is sensible to invest at least some of 
. one's capital an a world-wide basis. Any 
;; country can experience a period of 
‘ economic difficulty during which its 


currency is likely to be weak and liable to tax on disposal. Even the highest rate j 
- be devalued. Or again, a country can become taxpayer is limited to a liability of i2j% on | 


premium ana ine surrender penalty on me a j/y./ e - m Target htermiianai 

disposal of shares. t wishio £ reinvestment units 

Of notable benefit In this era of high invest afgT.Sp pgr unit 

taxation are the valuable tax advantages of , , . . . , . _ 

unit trusts. Basic rate taxpayers will ** 05306 * 15 Ta ^ 

normally have no lability to capital gains Tu -“ 

tax on disposal. Even the highest rate j f r ,v'o declare thai I an/ are not res!de n :oi^ 3 ;de 
taxpayer is limited to a liability of 12$% on the Scheduiec Terriicries anti l an r .’.e ere not 
gains. acquiring the units as ire roninee(s) cf any 

How to apply: Send in the coupon with your psrson(sj resident c-uistce these territories, 
cheque to reach us not later than 27th dune This orter is net tc residents of the 

1975 to obtain reinvestment units at the Republic of li 6 lend.Thisofierclcses on 27Lh June 
current offer price, income will not be , ' 7j - 



n a less rewarding home for capital than gains. acquiring the units as ire ronin*e;s) cf any I 

" many others owing to changes in taxation, How to apply: Send in the coupon with your psrson/sj resident ouisice ihese :erritones. 

- political or economic policies. cheque to reach us not later than 27th dune This offer is rot to residents of the 

Target International aims to achieve real 1975 to' obtain reinvestment units at the Republic of lieIend.Thisoner closes on 27L1 June 
growth of. capital by investing in shares current offer price, income will not be L7j - 

chosen on a world-wide basis from -those distributed, but reinvested on your behalf Signature® - — - — ... 

■ sectors of industry which appear to offer annually, thus Increasing the price of units. 

- the best growth prospects. The price of units and the income from 7 ^ 7 -— --CT-r-— 

/.'Currently the geographical spread of the them can go down as well as up. It is lor iSs=WRTCE 

‘Fund's investments Is:- Australia 20%, this reason that an investment In a unit in BLOCK LETTEPS— THE C-RTIFlCATFWILI 
" Canada 8 %, Europe 28%, Far East 5%, trust should be regarded as a medium to BE PREPARED FSOM THIS FORM . 1 
I .North America 38%, South Africa 1%. longterm one. ■ | 


” Canada 8 %, Europe 28%, Far East 5%, trust should be regarded as a med 
I .North America 38%, South Africa 1%. longterm one. ■ 

INVESTMENT MANAGERS: DAWNAY, DAY A CO., LTD 

OFFER OF UNITS AT 27 J p EACH UNTIL 27th JUNE 1975 

Estimated current gross annual yield £2.15 per CffnL 

’4jyUCSTTa»(SnJch#0M'.»ifln.iS00«ctT0i7lWa«lBufMrS:'ea^ ••f«f»'«eHw , J1S*il/5»0!*iaaieK ifta tJaffi/ prka. 

*•«! *2 Cfl.v 0 ! em* ■* Jnepflrf. • TRUSTEE Midltnd Tnatt Cameary 1*0. 

. ^OU MAT. SELL YOUR felljS ary 'jmt ot n Mira nhrdi will !»»! INCOME less -w« no fisio rof» win nHnvatoj Tn Ps 
- ' bo - lets w« OKCuMae W 16ir AaoaK Mtb pr taB IWfOat-ng tt» nlua at weft 

tX^wtiTilKrt e r Trj<M iwjlafiMn, ■ rtyoiSi'-'rflim^fofiy.iIrfcmtfn-.incfumpea.A.TOonttatefts 

. AM INITIAL CHAP-iE of ■% ii i^djdoj cl Jlaaol BJb FvndvLn VA, it UtAwud Iran tha gro 
in Hid OUj d ir* uniLk Tr* diicfurd. _ 

btanoaefe WU rov eemmuitui cl liV. » WICCTObS A. A W. Sohor.T.D, P. CIA. (Chairman]: 
muttnittAmnvt. I. U. Samcwr- AP IGvtml Wsnajtr;- 

MArfAGSB rnna ffio r: 0 M lo 7!.o BL Han. LarB Alpa* 5 - ?c - T -°- DL : A- CB. Chaneal 
cKftrinc MtQrMaB!U»<M«3t3!*d abovf, F.E. G. Dowti. M. B.E.: M. E. G. Prince, MA, fJZ.*. 


Names In full. 
(Mr Mrs Miss) 
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7HC MAfUGSSS rnna »o rr 0 ht io ISb Rl Han, Lard P.C, Txl. D.L: A. C. B. Cheneallor: 

cKftrinc MtqreofBKuniMestaM atxnf, t. &. G. Dowti. M.E.G. Prince, MA, Fx.a. 

Mtomat.-Tarutt Trust Managers Limited.. Reg. In Enulaiuf No. M7546 
Rag. Office: 7/8 Breams Buildings London EC4A lEU.Tal: 01-042 0777. 
Member of the Aesoclatlon of Unit Trust Managers. 


Out of sweetness came forth strength 

Copies of the full Interim Report can be obtained from Roger Foden, Secretary Tate & lyle. Limited, 21 Mincing Lane, London, EC3R 7QZ 
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CLOSING PRICES 


Strong & active: up another 10 


BY OUR WALL STREET CORRESPONDENT 


STRONG AND ACTIVE conditions 
continued on Wall Street to-day, 
spurred by a fresh batch of 
bullish economic statistics. 

. Best levels were oat always 
held, however. After further 
advancing 14.71 to 86Q.0B. the Dow 
Jones Industrial Average partially 
reacted to 855.44. for a net rise of 
10.09 on the day and a gain of 
30.97 on the week. 

The NYSE All Common Index, 
at $49.39, rose 3-T cents on the 
day and $150 on the week, while 
rises led declines by a more than 
two-to-one majority. Trading 


Indices 

NEW YORK 


volume further expanded 451m. 
shares to 2656m. 

The Government reported a re- 
cord 'jm'p in real L'.S. earnings 
in May. a slowing in the rate of 
advance in the Consumer Price 
Index, and another monthly in- 
crease in new orders for Durable 
Goods. 

But the Stock Market rise was 
checked following the report of 
a Federal Reserve moved to drain 
funds from the credit markets. 

A_ E. Staley climbed a further 
%3l to $42. 

General Instruments shed S3 to 

| U.S. STOCK INDICES 
STANDARD A ND PO OR S 

*■ Industrials tComposue 


DOW JONES AVERAGES I 

H»dip Tutor- Intlut- L'UI. Tn.linj- 
tlrae.Bonda port j . rulumet 


$128 on first quarter net of 7 (43) 
cents a share. _ ' , 

The American SE Market value 
Index rose 0.45 to 9L08, making 
a rise of L6S on the week. 
-Advances led declines by 405-to- 
253. * 

Canada mixed 

Canadian Stock Markets were 
mixed in moderate trading 
yesterday. 

The Industrial Share Index 
shed 0.07 to IS7.BG. Golds fell 7.oi 
to 40251 and Utilities lost LOO 
to 12957. But Banks moved up 

MELBOURNE YIELDS 

Ar'ge jieM oo 30. Jaoe Jtuia . Jane 
Leading Smrfci..- 19 12 5 

Ua Dmdendfc....- 7.35 7.11 < 7.02 

O* Earning 14.15 13.67 15.49 

SYDNEY ALL ORD. INDEX 

June 20 June 19 tilnh Wto Uw U7o 
366.90 367-DB 88335 't** . 283-38 tt.T) 

TOKYO NEW SE INDEX 

Base=lN January 4. 1988. 


NEW YORK; June 20. 

2.08 to 268.05. Papers- rose 021 
to 109.99,'Base Metals put bn 058 
to 73.10 and Western Oils gained 
£U4 to 194.73. 


OTHER MARKETS 


■ 425 Industrials. 
Utilities. 33 Rails. 


M33 Industrials. 50 


June 30. June 19 


1973 1 Lo* Ifliij 


STOCK AND BOND YIELDS 


386.66 -327.47 |532jft»5g2gaj4Cljjfli 


30 ... 67.82 ! 197.8& | E32^9 73^2 , 32.870 

Wo ; '• 

High 69.92 174.12 868.73 86.57 : — 

i4.*4h ibjoi : iia/bi iia.re. ; 

Low 66.16 146.47 652.04 , — 

tO.ll 1 2/1 1 l2'l, . (2/1 1 

All-time ' 278.86' 10b 1^0 16a JS ' — 

High — .(7rJiUSi .ll/L/751 

14.23 41 XL . 10.38 - 

1 -n ~ ■ trusty •i/tiHi _ SfAAZ 

♦ excluding bonds. 

IND. DIVIDEND YIELD p.c. 

Jane 13 - .tune 6 June It, 1674 


N.Y. SE ALL COMMON INDEX j 

December 31. iM5=50. I 

197b Jne SDIm 19 J'nelfi J’nel7 Jne 16 

High' Lot — — • 

■48 JSi57J» 49.59 I 48JI6 . 46-17 ! 46 J7 , 46.61 

l30/gi. (3*ls ; : . 

RISES AND FALLS 

Isbom* traded Up Sown Unchanged 

1,872 1,004 480 368 

Jne£0 Jnel9 J‘nel8'J'nel7 Jne 16 

XewHigbi! 207 " 111 t 42 1 St " ! 62 
, Iot« 5 2 1 1 '• 2 1 a 

AMERICAN SE MARKET VALUE 
INDEX 

Starting base 100 Ang- Si._i9n. 

l»1i> .Jne 20 Jne If -I’n^lE J" nel7 Jne 16 

Plfh L*tw — •• — 1 

91.08 82^0 91 JIB 90.B5 ; 68.47 89.10 69.66 
iW/6j tZ/1) ! 1 

Volume ■ 1 j 1 1 

•O00V, ' 2. BOB 2.260 ! 1.810 2.200 ! 2.088 


June 19 June 12 June 28 UA .,« VA ..^ mnev a 
1975 1975 1974 HONG KONG INDEX 9 

ind. nnL yield pc .. 3.74 3.73 3.90 „ „ - 

Ind. Ord. n'e ratio .. 10.98 11.02 it .73 Jane 20 June 13; High IVJo .; Low 197o 

Long-ierm Gov. Bds. - ■! — ■ ■— ■ — .—■■■ — 

nor cent. 5.75 5.71 8.H 835 00 325-86 i 341.57 1 160.42 

1 iQiki > m>ii 


FRIDAY'S ACTIVE STOCKS 


Change 

Stocks Closing <m 

traded price day 

371.4W 131 — 

.147. 100 121 — 

2SU0O 501 +1 

251 , ran hi 

251.340 341 - 1 


Southern Co 174.400 

Sony • . .147,100 

Amer. TeL A Tel. 2KU0O 
Polaroid . 251,304 

Texaco 251.340 

Atlas Corp 192.700 

Transco 179.100 

Amer. Elec. Power I74.SM 

Gulf nn iTijsee 

Duke Power W0JTO 


TORONTO 

INDUSTRIAL INDEX 

June 20 -June 19 1975 High* 1875 Low 

1S7.B8 188.63 187.96 120,#> 158.41(2/11 


MONTREAL 


INDUSTRIAL INDEX 

June 20 June 19 lFISHIgh ' 1975 Low 
197.11 167.S0 197.95 f 14/31 138.93 1 Z/I 1 

COMBINED INDEX 

June 20 Jane 18 1973 High 1973 Law . 

191.60 191.54 M1-60I2B/81 158.(8 ilTI 


SINGAPORE INDEX § 

June 80 Juno 19 tli|£b bis > Lmr Id to 

230.59 ”229.72 ' 268-69 j 153.86 

1 ill<3i I <8(li 


EUROPE 

Pie>- 

.June 20 "ms 
Belg'm 141 107.76 1 107.57 . 
Deznn’kftij bloz ! 9L04 . 
Frauen trfi' 64.1 ; 65.2 r 
Gtjrm’y (Cij 684.1 1 65L9 | 
Hbliudip;! 99.9 i 89.6 ! 
Italy (yi , B3.LB i 9La j 
Spain (4) j 87.90 j 86^4 j 
Sweden t*?j id ; 378.00 j 
Bvtu'rl'i. 381.7 \ XB &. 3 | 

IN 1 . J ’ 


■ AaiauurcmmA indices and base dates (all base values 

JOHANNESBURG I09i:-fa> Belgian S.E. 31 '12.63. (hi 

Copenhagen S.E. 1/1/73. (d< Pans Boone 
Jon. 20 June 19 High Low i9€L ie< Commartbank December. 1953 
Industrials ... 225.2 224J 225.2 193.2 ifi Amsterdam Industrial 1978. ig\ Milan 

(20 61 rai. 1872. (hi Madrid S.E. 31/12/74. ikt Stock- 

Colds 319.4 314.5 r.TS.l 2S5.2 faahn Industrial LI- 58- uni Swiss Bank 

li lt (15 4; Corp. 31/12 -'58. ra) Unavailable. O Hang 

1938=100. Soorr*- Rand Dally Mail. Seng Bank 31.-7/64. 5 Straits Times 1906. 
“ 1974. >ri Closed, t Adjusted. 


PARIS higher m moderately 
active trading; encouraged by 
Prime Minister Jacques Chirac's 
optimistic speeches on the 
economy. 

Banks, Chemicals, Breweries 
and Foods moved ahead, as did 
-Electricals, while Portfolios. Con- 
structions, Rubbers and Stores 
narrowly mixed. Metals generally 
lower, but Motors and Oils- firm. 

Canadians and. Gold Mines 
weak, but most other Foreign 
stocks moved upwards, partial 
Iariy Oils. - • 

BRUSSELS— Gains: Slightly out 
numbered falls in quiet trading. 

French Issues held steady, 
while UHC, UiL. Dutch and Ger- 
man issues tended' higher. Gold 
lVGnes sligh tly easier. 

AMSTERDAM — Generally firm 

in continued dull conditions. 

State Loans declined. 

GERMANY— Higher,, with some 
shares making large gains and 
new buying following easier- than - 
expected placing of Deutsche 
Bank’s rights issue. 

Foreign and large German Bank 
purchases brought- Mannesmaim 
up DM13.50, Schertn* JDM18. BBC 
DM10 and Demag DHS. - 

COPENHAGEN — . Narrowly 
Mixed in fa ir dealings. 

STOCKHOLM — Closed yesterday 
(Midsummer Eve). ’ 

VIENNA— Barely steady: 

Os lo— Stea dier tendency. 

SWITZERLAND ' — Narrow 
changes in slack trading. 

State Bonds steady. Foreign 
sector moderately active. Dollar 
and German stocks firmed, Dutch 
Internationals very steady. 

MILAN— Lower on -. fairly sus- 
tained selling, reflected Italian 
political uncertainties. 

HONG KONG — Little changed in 
fairly quiet trading. 

JOHANNESBURG — Golds 
generally weaker in qutet_ trading. 

Botrest up 18 cents . at R1.08 
in otherwise quiet Mining 
Financials. Platinums firm. 

TOKYO — Market declined in 
sluggish trading oh & lack of 
fresh stimuli. - Volume' 270m. 
(130m.) shares. 

Demand for “higher priced” 
Electricals failed to . gather 
momentum. . 

Resource shares lower on 
Tefkkn's failure to . . find oil 
depo sits in W. Japan. 

AUSTRALIA — Mid-week market 
rally ground to a halt .-as profit- 
takers moved in, snd most stocks 
turned lower. 

Minings easier, despite higher 
prices on London Metal Exchange. 


F.T. CROSSWORD PUZZLE No. 2,809 RACING 


A prize of £3 iriU be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
nert Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times. 10. Cannon 
Street London, EC4P 43 Y. Winners and solution tcill be given 
next Saturday. 



BY DOMINIC WIGAN 


O’Brien could win 
with ‘Guillaume’ 


ACROSS 

1 Spectacular assistance given 

. by great -leader to girls (7» 
5 Going on about part of 
bedding 17) 

9 First person leading cricket 
club to a place of pilgrimage 
(5) 

10 Cork can be relied on for 
public issue (9) 

11 Continue to object just before 
bedtime (4, 5) 

12 Little bird the French name 
(5) 

13 Cross-examine cook (5) 

13 Lake-isle where pub makes 
no charge (9) 

18 Shares cany over arrange- 
ments with dances (9) 

19 Overall material dug back (5) 

21 A doctor has it within range 

(5) 

23 Cheeky in a smooth kind of 
way (9) 

25 State qualification (9) 

28 Collect for a master on board 
(5) 

27 Decreases in morals we hear 
(7) 

28 Softly lest wc disturb youth 
leader (T) 

DOWN 

1 Disability of a willing mem- 
ber (4. 3) 

2 Bill giving up coming lo office 
(9) 

3 Keep quiet? Hill worker 
won't (5) 

4 Being adequate to give county 
topping cake (9) 

5 T^Hh with a lisping air to? 


SOLUTION AND WINNERS 
OF PUZZLE No. 2803 
■ Following are the winners of 
last Saturday’s prize puzzle: 

Mr. John Beeston, 19 Holbeck, 
Great Hollands, Bracknell. 

Mr. C.'J- Cooper, Summerdale, 
Greenway Lane, Bath BA2 4U. 

Mrs. B. Mason, Providence 
Place, Wardy Hill, Ely, Cambs. 




6 Beaten by Charles? It’s 
Edward (9> 

7 Fool one daughter with one 
to come up (5> 

8 No web-footed creatures get 
round northern Italians . . . 
17) 

14 ... or rather the most in- 
significant sage (9) 

16 Part of orchestra absent with- 
out conditions (2, .7) j 

17 Boxer's skill in getting round 
• boats (9) 

18 Part of church meaning a lot 
to student (7) 

20 Manner adopted by beastly 
pen to describe diffidence (7) 

22 Bom with responsibility for 
giving extra reward (5) 

23 Happy state of English com- 
poser (5) 

24 Sweetheart in a rage (5) 

SOLUTION TO PUZZLE 
No. 2^08 
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VINCENT O’BRIEN and Lester 
Piggott who teamed up to win 
five races at Royal Ascot, which 
ended yesterday, can continue 
fheir remarkable run of success 
at this afternoon’s Heath meet- 
ing by landing the one and a-half 
mile Churchill Stakes with the 
once-raced Guillaume Tell. 

This handsome chesnut colt 
by Nashua out of La Dauphine 
won with, a great deal in hand 
when defeating 11 in the one- 
mile Ratbmines Stakes at 
Leopardstown six weeks ago. 

There the Cashel three-year-old 
was always travelling well within 
himself and it became apparent 
a long way from home that he 
was going to justify the heavy 
support that bad brought bis 

S rice down to &4 on. At the 
ne. Guillaume Tell, who never 
had to be asked a question, was 
one and a-half lengths clear of 
Flight Path, with Starlight God 
and the remainder well beaten 
Guillaume Tell, who is sure to 
have come on a few pounds as 
a result of that initial run, ought 
not to be troubled by the addi- 
tional half mile here and it is 
difficult to see him failing tn 
follow up. 

If there is to be a surprise it 
could be caused by the recently 
disappointing Strike Lucky. Sir 
.Michael Sobell's strong Never 
Bend colt has been well beaten 
on both his appearances this 
term — in the White Rose Stakes 
here and York's Dante Stakes— 
but recent homework suggests 
that he is approaching his best. 

A second likely winner for 
Piggott Is the course winner 
Lacetdhtg in the Fern Hill Handi- 
cap. Jeremy Tree’s tough Double 
Jump filly, a six-length winner 
of the valuable Crocker Bulteel 
Handicap here in April, appears 
to have less to do than when 
finishing a well-beaten third of 
eight behind Red Gayle and 
Ruling Class at York on her last 
appearance. 

I expect to see her returning 
to winning form at the main ex- 
pense of Conning Tower. 

In the feature event of the 
afternoon, the Finch Decanter 
Handicap, for which the spon- 
sors have given £5.000. Piggott 
will renew association with 


Royfem, on whom he has been 
involved in two close finishes 
recently 

At Goodwood towards the end GERMANY 
of May Piggott got up ra the 
final stride on Scobie Breasley’s 
sprinter to dead-heat with Juke- 
box Jury for the Langford 
Handicap. A fortnight later the 
combination were again in- 
volved in a photograph finish 
when going down by a neck to 
Doyenne in Epsom's six furlongs 

Con-Mech Sprint . . 

Royfern may prove up to deal- 
ing with his 12 rivals here, hut 
ray own preference is for the 
Lightly weighted Chipusa; who 


ASCOT 

2.00 — Red Reef 

2.30 — Scattered Scarlet* 

3.00 — Chigusa*** 

3J5— Guillaume Tell** 

4.10 — Lace wing 

4.40— Piper 

5.10— Dominant 

AYR 

L30 — -Yidkun 

2.00 — Bag# in Time 

2.30 — Beech way 

3.00 — Heriot 

3^0— Swiftly 

4.00— Scorton Girl 

4.30 — Lady Ice 

REDCAR 

L45L^Pai Dan : 

2.15 — Escarole 

2^0 — Carnlea House 
WARWICK ■ 

620— Mnrlska Prince . . 

6.55 — Sweet Joe 

led for much or the way jaf that 
event John Winter’s filly, will 
be ideally suited to this return 
to the minimum trip. 

Pat Eddery, seen at his 
strongest when forcing Charlie 
Bubbles np close home to land 
yesterday's Hard wi eke Stakes, 
misses several tempting mounts 
at Ascot to-day in order to be at 
Red car, where he partners top- 
weight Red Regent in the Andy 
Capp Handicap. 

Sir Douglas Clague’s .smart 
three-year-old is unlikely to be 
easily beaten here, but "a Tbetter 
prospect could be the possibly 
underrated Carnlea House. 
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SPAIN • . 

J rim- a) Fur ccnr_ 

Astana 399 

Ejnca Loikx Uutsada Tn 
Banco Bilbao 419 

Banco Atlantic*) rl.tWfli 7U 

Banco Cmnl VO 

Baw*n» t33Bi M5 

Banco Exterior SSS 

Banco General LOW 

Banco Granada 1 1,000) 435 

Banco UtBoaoo 510 

Banco Iberfco M0 

IitdtiWI «0 

Banco IrtL Cat. H.9M> *6 
Banco Mercantil (1,660) LOW 

Banco Keraeatr - 2W 

Banco Occidental MS 

Banco Poottla 475 

Banco Santandpr <2301 Vi 
Banco UrqnUo M.009) 722 

Banco Vizcaya 742 

Banco Zarasosuio 928 
BankralBB 34a 

Ahod Homos 3(0 

Babcock Wilcox 1» 

Cepsa mu 344 

CIC 

Crccinco 179.15 

Draeados 4TB 

Ir.mobanlf 1T2 

EnergUs An M2J9 

Esnanoia zinc 215 

Eul. Rio Tuan 

Fccsa 1 1.000 • ■ - T 2 ’ 

Fcnosa M.000* — U1 

Fmanzaoto 8 A. .. 434 

Fmanzamo Servians . W4 


Gai. Preciados . 

ilidrola 

tberdnero 

Motor Itenra 

Was™ 

Pcwlibcr 

Samo FanaJcra .... 

s-at < 1.800 1 

Smllana Elec. .... 

PnJacc 

Telefonda 

Tnbacex 

Uiaon Elec 

Union y Fenlx ...... 

Urbts 


as -+-5 

147 + ISO 

220 '.+ 5 

zu — 

750 +20 • 

»s -r. 7' 

327 -1 

JTfc _ . 

135 — 

122 ' — 

234 4-7 

312 + 4JS0 

129 '* 2.-15- 

M +»■■ 

222 + 4 


RUTESs. Ovnraaaa pnaa exdWta > 
pr ^n UO tn . BeUann dtvtdancv. are above 
after wnbUoUnts tax. 

4 PM50 denom. urietB otbenrsn aratefl. 
4- Kr-100 deoom. unless otivnnav 
* Mas 300 deoom. unless orbenrae nwl 

4 KCS-aflO deaun. unless attMrwise scuetL 
T Yen 60 damn, unless oamnrtn -Ctttpd. 

5 Price nr nine at tusiaflnn 
o norms. bScMlbius. *-Ontx dtitw 
dend after pendnts rtslns andfoc aarto 
liWe. * Per store. • Francs - a Grass 
0t*. % *i Assumed drndenc after scrip 
and -or nsbt* issue ft After local 
taxes m% its free, n Francs-.. uidudins 
L'mlac div. v Nota. u Share sum. s-Div 
amt JF-W eXCtodtr special paynwm. itarn- 
«trtJ dir a UnofHctal trading, a jOatrlty 
holders only, v M«tkt Pt-ndins. * Asked 

Bid 5 Traded t Seller e .Asnnned 
wt* npms tti Ea dividend. xc£a 
scrip tssns. xa ex aH. a Interim ftnoe 
increased- 



OSLO* 

~ " [ Price j + or| 

June 20 I Kroner!. — 1 

Amerthalinje. [ 157^-2.6: 

Borjsns PrtratbL; 110 • 

Bcr^nDwcnpiWb' 7Q —IJ&. 

BoncgtULftL. r ; 122^ + 05 

BruuamM lufiU. L700 ■ r 

(.'rcditbnnL 108 -r 1 ! 


COPENHAGEN 


(.'rcditbanL - .-■ 108 -r 1 ■ 

Oalfonn KrlM.-i 8.900.^....’ 

Folium I 

Balitund. J 2SH +B JS 

KueTiHn,k ] 510x4 + 20 

Kradlckasacn.., .] 108 • 

NuraliHvdraKfSfl! 343.T5-2.5 

Orkla Ind..: ; -10O .... 

n'tnrebraml ' 13B.S5 *0.6 


9 18.9 

io t als 

13.3i 4.7 

10 | 9 J 
20 ! 3.5 

8 | 6JE 
10 -AA 
&0 3.8 
10 fL3 
12 2.0 
.« 5.1 
10, y 7J! 


BtmnedsterA 
Dan Laadsmabnkj 
Dan. Pnn insbaak; 
Dan. dbUteofab.^'i 

; Snperfoa 

1 Katt Asiatk’ C0....1 
• FlnautoDkcn 

' Bardrtibfflt R<v...j 
.' G. Nonbern Hltl-.f- 

Vonl Eahd ! 

OllelalirUi J 

Privatbank.- .| 

6(nh. BerwtdaeiUr 


I moo *rorj] 
; Kroner — j i 

I 61 Ufk ' 
I'.xasiaL^J.; 
164 U:.J 

. 350 

23i : '■ 

3iaia + l'a 1 
163 lj -si* t 
2731#.* if i 
171: 

.104 |'*1 4 . 

244-, —45* ! • 
218** + 74* i 
J76 ■,+**■ .. 
,-314«a' i 


'■vuqwiSMmteaiN 

BciincaCFUn^. 
HI ' 

3 A - ■ V ■ r 

l-o VIENNA' . « ' • 

4A Judf-Sl.. . I 
6^4‘ — — r 

9,6 UncUtenamt:^— 1 
5^ JwmBPMfU.i.'.U 

5.4 j Serapertl,.„^,^;.} 

3.3 1 VcrMakwai.-r 


24.8 +0 A 

810 

177 +L9 | 
126.4+13 
115J3 -OJ 
:: 90.6 —o_2 
23£ • ; 

D8M.4B-e.T0 1 1 
lggjg+o.6 . 
thg-g -ins i 


m* +.cr. 
•«; -1 ; 
38u 
366 - 
•744-..+S: 
I80-.U8', ■ 


WDOSIRIALS- • 

African. Rxjlos.' fc-CSam. -ijS 

Assodased FTmtitnre. . 149 . .. . 

Bartow Bawl — 5^5 ' . 

CNA ' mvesapsag - . ' - i^SZA^' 

Currie Fbtanc* — u.m 1 

Greaiennana Stmt t430. 

— — ■ — -Vi'i*' ! 

P** — 1.73 . -HMS &&SS* 

Nedsnal — — . 
OX. Buun 7 ;• ! 


-j:. 




euun sea ^ ; 

OyfpKcae InTestmKns '-: " 1.00 s-ejeK^ .r; 

Pzeinna- Cement . 72 . 49 - • . 

■Rafld'Bfinw Phh »hHm:: v xtti . ■ ■■r. 

Rembrandt Oman - — . . -tn ’ 

SAfPi , j.tc' . ?rvK- 

Breweries . 145' . — 

SJV. .DwtiHratei A W!u«a_ -t^ea - ; i'*.:..- 

. Unisec : ■ ***. • 
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STAMPS 


BY JAMES MACKAY 


THE FAUNA of the world has 
been supplying the postage 
stamps of many countries with 
colourful and varied material 
for many years now. Rich and 
diverse though it is, the point 
must surely have come when 
every species of living creature 
(and not a few which have Ions 
been extinct) has been recorded 
on stamps. 

Yet this continues to he the 
most popular subject, and there 
is no surer way of boost in® 
flawing sales than for a postal 
administration to churn out yet 
another series featuring some 
aspect or this well-worn theme. 
The problem nowadays i? to 
present the subject in a new 
light and. if possible, to arid 
another dimension to the design 
by linking fauna to some oiber 
theme. 

Not so long ago it was a 
Simple matter of producing a 
scries of stamps featuring birds-, 
animals, fishes and insects, 
selected at random For their 
superficially eye-catching quali- 
ties. Having exhausted' all the 
.more obvious subjects, however, 
these stamps have now become 
much more sophisticated jn their 
approach and tend to con- 
centrate on subtle variations 
within a specific group. 

Not so long ugn Monqotiarfor 
example, would have been con- 
tent with a wide range of Central 
Asiatic animals in a single set, 
but a recent series of seven 
stamps .was in fact devoted to 
bears alone, distinguished not 
only by their Latin names in 
full, hut by a very high degree 
of detailed draughtsmanship' on 
the part of the artist so that the 
collector should be in no doubt 
as to the fine distinction between 
the two types of Giant Pand i. 
Ailurus fulgens and Aihmrpodn 
melaneleucus. 

Surveying recent issues with 
fauna as their theme 1 finj that 
mammals are relatively ne- 
glected. Two imminent issues 
feature animals from a fresh 
angle. On Monday Botswana is 
releasing, a set of four stamps 
depicting ostriches spoiled 
hyaena, rhinoceros and scorpions, 
but these are actually reproduc- 
tions of rock paintings in the 
Tsodilo Hills, by bushmen of the 
Kalahari Desert almost 2,000 
years ago. Children's pets are 
the subject of the health charity- 
stamps. issued by New Zealand 
on August 6. Last year's trio 
depicted cats and dogs, while this 
year’s set shows children with 
farmyard animals. Both issues 
were designed by Mrs. M. Chap- 
man of Christchurch. 

Ornithology continues to pro- 
vide the bulk of the designs in 
this theme. The current cron 
includes a new Kr.1.70 definitive 
front Sweden showing a eaoer- 
caillie, the largest of the Swedish 
game Wds. Thu .-.tamp, by 
Bertii Petersson. shows tit- "coc!; 
of the woods" during his court- 
.-hip display. A sign of the times 
is the release hy the Irish Repub- 
lic of its first ever €1 stamo 
(hitherto a denomination of 10 
shillings or 50p sufficed i. Thu 
new stamp depieij. .an eagle, 
symbol or Sf. John.-. the. Erany.e- 
lisi. based on an illuminated 


Irish., manuscript now In the 
library of Corpus Christ! College. 

Cambridge. - Increased postal 
rates have led to the introduction 
of four other denominations, 
utilising the medieval Irish 
motifs of d os. stag and winged 
ox, used for the definitive issues 
of 196S and 1971. 

Jersey is issuing a set of four 
stumps on July 28. featuring 
four out of over 50 species of sea 
bird either resident in or visitors 
to [he island. The stamps, de- 
signed by Jennifer Toombs, show 

Brent geese, common tern, storm . , 

nelrel and shag and have been j party’s national executive, 
priniurt in multicolour photo- 


Labour executive to 
consider revised 
industrial strategy 



BY JOHN HUNT 


I 


Chloride paying 
£3m. for Gent 


COMPANY NEWS 

Tricentrol off to 
dull start 


vide no concrete purpose. 1 

The letter was somewhat at | 
variance with a speech made 
last night by Sir Keith Joseph.! 


A NEW POLICY document set- Michael Heseltlne, the Conserve 
ting out a revised industrial tive “shadow" spokesman for 
strategy for the Labour Party is Industiy, wrote to Mr. * Eric 
to be considered at Transport Varley, the new Industry Secre- 
House to-day by the industry tary, offering Tory support to get 
policy sub-conunittce of the Jhe Industry Bill on to the 

Statute book if the Government 
rrj,. _ would drop sections of the leg is- • 

gravure by Cnurvoisier. ' Nation “ which were injected only i 

Collectors of fishes on stamps - SEES"?!? 10 bu >’ off *e Lefr - win ^' 

art- netting a boost with three He asked Mr. Varley to meet; 
new seis. On Juue 27 Czeeho-’ ** him at the Conservative Indus- i 

Slovakia is releasing a series of 5 ' ni CU «r-rie.£v triaI Committee to discuss thisl 

stamps, in combined recess »" d j * J^f^ranrara and other aspects of Government ' 

photogravure, depicting aquarium tf OT ,n 5 X* industrial poHcy in a non-party 

fishes! Brazil hi lemed . set of i spirit 10 initiate “ a »■» dia ’, 
four stamps showing important I font1,?r Industry Secretarj. logue " to meet the public mood.! 
freshwater fishes. The announce-! The * Wedgwood Benn Although Mr. Varley has not 
merit nf these stamps hints that I proposals, which were severely- had time to consider the letter 
further issues are planned, and i criticised by industry, suggested there is every likelihood that he 
with some 1,334 recorded species that the National Enterprise will reject it on the grounds that) 
uf freshwater fishes to choose Board should have a say in it would merely provide publi-j 
from th is is a promise not to be i allocating pension funds to city for the Opposition and pro- 
taken lientlv. j sections of industry which the 

Th-;- Briiish Virgin Islands • Government considered had 
released a new definitive series ' priori ty for investment, 
last Honda} with the theme of However industry will find l?* 1 
•Jaribbemi fishes. A S: i stamp. ; pl „5^^”S «SE * e d TSaS ^e^str^ ^e! 

Kb wnfbe I ” eilL For °iT e lhiD r il PrOPOSeS difference? herein 

The «{Lmi^2S dKtSnSd bv* that wmpnlsoiy planning agree- eraph asised that the Conserva-i 
ip. e w * re a * SI * nea ' , meats should be employed as an Hv r. had no thin 3 in common ■ 

Uive Abbot , whose surname has - i al pan. of a national plan. {Jt? ^LJoseSI module! 

tfflSKFS eve?v n Sp so d aS ! , Little formation about the labour SSBSS ud called on 
tnc margin or every stamp, so an latest proposals was forthcoming fcj s pa rtv to put forward realistic 
early amendment is not Improb- , a5t J&t. presumably because ShSSvSSp oSS? 

S part of their «o,a apd rauna I 85 

wSft! ■»> I— — *1* 

stamps depicting butterflies I ^ i atest offering 
threatened with extinction. A set wlSStlem SES 

mmssg’zssx 

SSS!U'?fflv .Pd 

reptile- later this vear 1 the use of the National Enter- 

Tv;o new books deal with P™e Board and planning agree- 
aspects of rauna. 77ie Wonderful ■ »»«***■ It advocates powers to 
l Vur'd of Mammals bv Roger ! '-"sure that companies come 
Caras iHarrourt Brace* Jov a no- within planning agreements— in 
vfch £2 rt 5i contains* short .the words pf one part?' official 
chanters on 41 mammals as Planning agreements would be 
illustrated in stamps. Tlie used “ to make things happen. * 

U'hu.Vs Tale, hy Frederick P. j Those who drew up the docu- 
Schmltt (Pieton. £2) not only 1 ment feel that some form of 
illustrates and describes every ' national plan is needed to 
stamp showing whales and j replace the present piecemeal 
dolphins but includes, chapters on | system under which aid is pro- 
whaling and whalers fromlvided for industry. The idea is 
biblical times to the present day. j to lay down long-term strategy 

rather than immediate tactics. 

The need for decentralisation of 
decision malting is also heavily 
! stressed. 


TV top 20 


Homes 

viewing 

(m.) 

A TV 7.60 


Exposure 

auerv 


Torv offer 


1 Edward VII 

2 News at Ten 

(Tue&l ITN 

3 Man About The 

House Thms. 

■I Crossroads (Thr.i ATV 
The Main Chance York. 
6 Crossroads (Tue.i ATV 
Coronation Street 
l Wed.) Gran. 

8 Crossroads (Fri.) ATV 

9 Coronation Street 

(Mon.) Gran. 

World in Action Gran. 
And Mother Makes 

Five Thins. 

12 Crossroads (Wed.) ATV 
•• News at Tfen (Fri.) ITN 

14 Sale of the Cen- 
tury Angl. 

15 ft's A Knockout BBC 

16 The Undersea 

World of Jacques 
Cousteau BBC 


6.90 

6.50 > 
6.45 ; 
6.45 i 
6220 [ 

6220 1 
6.15! 

5.95 i 
5.95 

5.95 

5290 

52)0 

550 

5.75 


5.50 


>!«. Baton. CM*. Samlm i ITN 

of State for Social Services. has]“° L U me /H.wll also be discussed lg Sam Gran. 

What Would You 

Do York.' 

20 Kojak BBC •/.TV 

F! cares complied Tjjr Aodlts or Great 
Krtiain for Joint lodnstrv for Television I 
Advertising Research. 


5.50 

5.45 

5.45 

5.40 


silked the Industrial Injuries to-day by The 60-strong sub-com- 
Advisory Council to consider | mittee. The former Industry 
whether any condition resulting ; Secret ary will be present and 
from exposure to vinyl chloride i Mrs. Judith Hart, the Left-winger 
monomer — used in PVC produc- J ubo lost her job as Overseas 
tion— should be made a prescribed j Development Minister in the 

industrial disease. -i recent reshuffle, will be in the i 

” T - SJP^SS^hSf-^air. The research department’s cbrilW irn 
State, told MPs yesterday that , - t JU pro £ ably be JrtAKIINll UP 

the Council had suggested to Mrs. : 1 .. h ™ a nn unl \ 

Castle that the terms of the pre- Passed on to the borne policy calls to the Post Office's 

vinus reference to it about aero- j committee of the NBC for speaking clock rose by 26m. in 

osleolysys should be widened. ■ further consideration. the year up to March 31. malting 

"She has accepted this feus-’ ln~bnother industrial - policy a new record of 431m. calls in a 
gestion.” said Mr. O'Malley. j development yesterday Mr. year. ' 


BY NICHOLAS LESLIE 

CHLORIDE GROUP, the ' U.K’s 
largest manufacturer of recharge- 
able batteries, is planning a fur- 
ther expansion of its activities in 
the security systems field with 
the agreed acquisition of Gent 
and Co. for'£3m. 

Gent Is a private company and 
a large li.K. manufacturer of 
systems and components sold to 
fire alarm installers. It is based 
in Leicester, where it has four 
plants, with a fifth at Aylesbury. 
The company employs about 660 
people. 

Announcing the deal yester- 
day. Chloride said that imple- 
mentation of the 1971 Fire 
Precautions Act bad laid down 
minimum safety standards for 
protection of people and that this 
had led to a market growth of 
about 20 per cent, a year. The 
acquisition would provide 
Chloride with an opportunity to 
continue Its expansion in the fire 
alarms and security systems mar- 
ket. 

Chloride moved directly into 
the fire alarms market two years 
ago when it launched its own 
range of systems. It was also 
associated with the security busi- 
ness through the supply of emer- 
gency lighting and standby power 
systems. In June, 1974, a move 
into the intruder alarm market 
was made with the purchase of 
GranJey Security Group. 

Terms of the deal are 19 
Chloride shares-— which yesterday 
rose by 2p to 99p — for every 20 
Gent shares. This values Gent at 
just over 94p. Gem shareholders 
will retain a final dividend of 
154p for 1974 and interim divi- 
dends totalling O.oop for 1975. 

•EDGAR ALLEN 
PURCHASE 

In a niW.000 deal Edgar Allen 
and Company has agreed to 
acquire the capital of Dragon- 
ware. an engineering concern. 

Consideration will be £26.224 
together with the issue of 2SO.OOO 
.Allen Ordinary shares which 
yesterday closed 2p up at 48p. 

Dragonware's net • tangible 
assets at May 31, 19o, totalled 
£65,813. 

SHARE STAKES 

Charterhouse Japhet bought on 
its own account. 25.000 Ordinary 
in Sealed Motor at 41*p per share. 

The Debenture Corporation 
now owns 654.624 Ordinary (16.37 
per cent.) in Updown Investment 
Company. 

Avondene Properties holds 
additional stock of 49,292 Ordi- 
nary stock units in Braid Group 
which has acquired voting rights 
of one vote for every two stock 
units held. This means that the 
interest of Avondene in Braid is 
now 12.42 per cent of the 
nominal value of the Ordinary 
stock. 

Jefferson Smnrfit group now 
holds 6,825.900 Ordinary (27.8 per 
cent.) in Alliance Alders Paper 
and Packaging. 

Inehcape family investments 


have reduced their -holding in 
Inehcape and Co. to '3,665,904 
Ordinary (10.5 per cent.). 

First Chicago Nominees sold 
276,000 Ordinary of Estates and 
Agency Holdings which was in 
excess of 10 per cenL of ihe 
capital. 

Higsons Brewery— S2.394 Ordi- 
nary shares transferred from 
D. B. Corlett, G. L. Corleti and 
G. V. Penn to Sirs. N. E. Corlett. 
Mr D. B. Corlett's interests con- 
tinued to be over 10 per cent, of 
Ordinary after the transfer. 

Interfile Data Services has sold 
its bolding of 248.000 Ordinary in 
Electronic Machine Company. 

Matt Brown 
pays £lm. for 
Workington 

Workington Brewery Company, 
the Cumberland brewing concern 
taken over Mount Char/otte in- 
vestments in March, 1973, is now 
being sold by Charlotte to Black- 
burn breweres. Matthew Brown 
and Company, in a deal involving 
some £lrn. 

Jn J973, Charlotte was 39 per 
cent, owned personally by Mr. 
Maxwell Joseph, chairman of 
Grand Metropolitan, and Charlotte 
originally bid for two small West 
Cumberland breweres. Working- 
ton and Jennings Brothers. How- 
ever, Jennings successfully fought 
off ihe approach while Working- 
ton's directors backed a deal after 
Charlotte raised its terms from 
£1.17m. to £I.3m. 

Just over a year later in May, 
3974, 31 r. Joseph sold his Charlotte 
stake and left the Board in a 
move to reduce his non-executive 
commitments. 

Matthew Brown will be buying 
the entire Workintgon Ordinary 
capital and 75.fi per cent of the 
Preference. It will pay £830,000 
and additionally purchase at 
Valuation stock in trade currently 
valued at about £200,000 owned 
by Charlotte and used in the 
Workington business. 

At the same time the County 
Hotel, at Keswick, will be con- 
veyed from Workington to Char- 
lotte. 

The deal will give Matthew 
Brown an interest in rugby league, 
since one of Workington's assets 
is a 33 per cent, holding in the 
Workington Town RLFC, inherited 
from the days when it hacked the 
club’s development. 

G. A. ROBINSON 
SALE 

G. A. Robinson, the motor com- 
ponents and engineers’ tools' 
group has sold the business 
interests of Listers fools to Jack- 
daw Manufacturing Co. for an 
undisclosed sum. 

Listers is currently centred at 
Wolverhampton and has- been a 
major supplier of engineers’ tools 
and equipment in the Wolverham- 
ton area for many years. 


RESULTS of Tricentrol in the 
first quarter of 1875 will be dull, 
but with indications of improving 
trading patterns in the second 
quarter and with steps taken to 
cut loss-making activities, “w 
look forward to a satisfactory re- 
sult for 1975 as a whole." 

This was Stated at the annual 
meeting by chairman. Mr. Lucius 
Thompson McCaualand. He also 
disclosed That following the re- 
cent announcement of a Govern- 
ment guarantee for £3m. bridging 
finance, pending the raising of 
long-term money, for the com- 
pany's share of finance for the 
Thistle Field development, 
arrangements had now been con- 
cluded with Barclays Bank for the 
£3m. 

Mr. McCausland said thdt the 
first quarter had been extremely 
successful for oil and gas in- 
terests in North America, but the 
position of the commercial divi- 
sion had been “somewhat diffi- 
cult." The U.K. car and truck 
groups had performed well in 
difficult times, -garden supplies 
had done u-el! in adverse weather 
conditions and McMinns, the 
-newly-acquired hardware com- 
pany, had traded very steadily. 

However, builders' mere hunting 
had “ suffered badly ” from the 
depressed, state or the building 
industry, though there was some 
indication of improvement in the 
second quarter. 

Engineering and travel had 
shown a Joss, doe to closure of 
the Silverline coach operation at 
London Airport and of the engi- 
neering group. 

Overseas, a downturn in build- 
ing trade bad begun affecting 
Oomens, the Dutch subsidiary', 
and a depressed economy in 
British Columbia had affected the 
Canadian builders' merchants 
operation. 

In the North Sea. Tricentrol 
was participating > n The drilling 
of two wells and was meeting 10 
per cent, of drilling costa of bo tit. 

Headlam Sims 

In spite of a small downturn 
in the second .half from 150,015 
to £47,136, pre-tax profit of 
Headlam. Sims and Coggins, 
footwear manufacturers, advan- 
ced from £107,509 to a record 
£127,523 for the year ended 
January 31, 1975. 

Dividend for the year is up 
from 0.S464p to 6.92S6p per 5p 
share. 


To raise further capital, the 
director announce a nne-for-Ihre-? 
rights issue, details of which will 
be circularised on June 30. 
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AS -V. RESULT of the reversion 
in the engineering industries ad- 
versely affecting the steel divi- 
sion in the' second quarter, us- 
able profit of United Spring and 
Steel firoup conlrai fed from 
£447.000 to £151.000 for the half- 
year to Marcli 31. 1975 

The interim dividend is again 

0. 42p net per 10|i sh.iro. absorbing 
£41.000. Last > ear's total v ns 

1. CCfip paid on taxable profit 
£044,000. 

Chairman. Mr. l):n id West- 
wood. bays that as -taii-il in the 
annual report, results during the 
first quarter were a flee led lo*:. b> 
the genera! Joumui'n m iudustrv 
than ant ii a pa led hut the smunl 
quarter saw a “dramatic” re- 
versal. 

The situation was considerably 
worsened by de-stocking pro- 
grammes by users and the influx 
of low priced imported steel. Dur- 
ing this period the steel division 
was carrying stocks of L'.K. pro- 
duced maicnaly n Inch could nor 
be reduced at the rate, or the 
prices, anticipated. 

By contrast, the spring division 
maintained a good In el' of sales 
throughout but is non experienc- 
ing a lower level of demand 

At present, reports Mr. W'c-t - 
wood, the situation m l he vtci-1 
division indicates ihnt the down- 
trend might be levelling off. Di- 
MOCkmg appear.- complete and 
the group’s nw n stocks arc more 
in keeping tufh ihe current lew! 
of demand. However, it is too 
early to judge the possible effect 
of the announcement b> The 
British Steel Corporation ’ of ns 
decision to cut prices of its strip 
mill products, he adds. 

Despite the lower level of 
profits, the group continues l> 
maintain a "satisfactory" ieioi 
of liquidity. 
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1/Review of the week 

Tin export curbs shrugged off 
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COPPER— Boded the week on « arm 
not* after a day of tee-sawtag prices on 
ihe London Metal Ex ch a n ge. Opening at 
£536, fortrara metal moved op to '£539 
>' helped by Continental demand and modest 
I bpeculaiive buying. It then reacted to 
£5.15.3 owing to nnnh-takim:. coupled 
with forecasts of a farmer increase in 
[ ihe already record warchoose stocks 
figure. The market then picked up lollovr- 
I inn the higher than expected opening 
i of die U.S. market, which prtmnjfed 
beet growing and if there arc no | renewed shon-cav*ring here, added to 

niainr ernn sctbackit elsewhere 1 whith influential haying was reported 
major crop setoacKS eisewnere. ] rrora we smarter. The forward pnee 

The market was not ea- 'cased at £3<3 on the afternoon Kerb, 
courage d by an estimate from j Turnover 9.150 tonnes. 

sugar statistician. F.O. Licfat, j p-S 

reducing his estimate of world) oincjat J — I Unomaai — 


1+3 

■+J.75 


4<2S 

.+3 


BY OUR COMMODITIES STAFF 

TIN PRICES on the London 
Metal Exchange showed little 
reaction in the news front 
Geneva that the International 
Ttn Council had decided w con- 
tinue the present export cutbacks 
at a similar rate of around IS 
p e r cent. Prices closed ma rein- 
ally lower, although moylnq 
up strongly in late kerb dealings. 

The final text nf ibe new Inter- 
national Tin Agreement is due to 
be. approved formally to-day! It is 
expected to include a provision 
for increasing the present buffer 
stuck uF 2i3,000 tonnes by a fur- 
ther 'JO. 000 tonnes, financed by 
voluntary contributions by con- 
sumer countries. 

Tin producing countries were 

pressing originally for von- o , 

sumers tn agree to compulsory dated with producer interests. There was some disappointment j w - **- 3 - 40 - 

cnnfribufions to an enlarged helped to steady the market. initially that the latest round of ; tin— irresmiar. Extension of ih* itc 

buffer stock. It is not known yet World sugar values continued ijjks between producing coun- wport coaUoIS unljl eaJ-Septembcr bad 

whether the VS. is planning to to decline, the London daily 'tries on the creation of a natural ' Li , ier b ’5r ( ^^d 

join the agreement, pnee losing £IS, to £12S a ton-— rubber buffer stock had ! stop-loss liquidation and that price felt 

Copper prices rose slightly this the lowest level since late 1973. apparently made little progress, ! 10 si-' 120 - u s - »nicreai )aier caused a 
week, despite another hefty rise The fall was mainly attributed to discussions being deferred again i 

{□warehouse stocks and forecast continuing expectations of a until next month. But some i thought u b* on behair ot xhe boffer 
of anolher increasi*. The market bumper European beet crop at a signs of an industrial recovery’.' ( «<**- The cash price owd up to 
also took in its stride the cut jn lime when demand in major con- and further interest by the If?: 025 on K * rt1, soaK no ab<r ' e 


output in 1974-75 to 7S-8Sm. £ £ 

tonnes, agdiost the 1973-74 pro- 1 wirebaw 

ductfon 0 / 80.6m. tonnes. ;Caah. sis-j : ; 520.1 

Cocoa values lost ground on i 3 . nir f >u, .‘-: 9 *7i a ^ * 3B ' 8 
the terminal market, the Sgpteni- 619-5 1 

her position declining by £735 j utii ! aoe-J r t : Sob-m 

to £441.5 a tonne. A forecast of ] 1 itnoothi.., S25.M.5 '- 2.25 627 .5 

a record Brazilian crop by the j 506-5 r* 

U.S. Department of Agriculture . — - ,u ^ — ~ — ^ - 

— confirming market predictions 1 AmaJri«nui«i MetaJ Group reported 

j ,„>,: r .|| 1 that m (ho tnprnlfla cash vrurbars traded 

— started the downturn which ) ,, 2 bj 19.5 three months i 538 . 

was accelerated later by reported \ 39 . ».3. 29 . as. cathoder. am j. m. three 
selling by producing countries, imonihs OX Kerb: Wirebars: Jsre Aug. 

SsS’nKtoS 

the No. 1 RSS Spot quotation \ monihs £337 to 3S.5. Caihodes: Uirw 
advancing by 1.25p to 29p a kilo. J mouths £3275. Rert; Wirehars: cash £541. 


DRY CARGO— Chartering subdued In 
most sections. A small cargo of wheat was 
covered from U.S. Gulf to Dominican 
Republic at S13.25. IXo. and a vessel was 
arranged for a rontpletioo cargo Intm Sr. 
Lawrence to Eoropoon with wheal at 
S3J5 f. 1 . 0 ., both for June/ July. Elsewhere 
wheat was covered from Antwerp to La 
Gouicne at 313.50 f.i.o. with June-Jurr 
load] ox. 

OIL TANKERS— Quiet with more lo- 
anin' Than flxnires and no important 
ruovcnu-ni In rates. Koch rook an 
80 . D 0 H q oner for 12 months' arasecuttve 
voyages— a continuation fixture — from 
rnd-Jun* at Worldscale 50 and another 
SO.OOO-ronner was fixed, prompt. Tor a 
cross-Mediiemncan voyage at WJS. 
Golden Eagle js open lor a 108.000- 
i on iter, prompt, from Persian Gull to 
west and Hess is seeking a U0.OM- 
looner from Medilerranean to Caribbean 
oa July i-». Tenneco also is open for 
a 4S.000-iooner from N. Africa to U : S. 
Golf. 


SILVER 


Silver was fixed D.03 d an ounce tower 
foe spot delivery In the London bullion 
market yesterday, at 198.05P. UA ueni 
cqoivalcms ot the fixing prices were: spot 
445JC.. down #.7c: three-month -132.6c., UTTpo-piP 
dowiul.Sc.; six-month 4M.0c.. down L6C.: *V AJ 
and XJ-mODib 177.9c. . down j.jc. Buslnese 
was iu»l'.raw. Tbe spot once opened ai 
195.5-196 5p l44U4t7jC.), as Jmv a level 
as It touched during modest fluctuations 
over the day. and ended at IPT-lfifp (447.5- 
419.5c.], against Thursday's 195.5-187.0p 
■ 441 .5-447.5C. L 


trading cooditloos and. apart from 
wheals which were generally easier, sett- 
nat levels were unchanged. 

Wheat— G.S. Dark Northern Spring 
No. 2, 14 per cent.. July 132.10. Attg- 
tst.io. Sept. £76.60 transhipment East 
Coast- Jnty £74.25 direct Tilbury- O.S. 
Hard Winter No. 2 13J per cent. July 
rro.85. Aug. £72.50 iranshlpment East 
Coast. July £66.75 direct TUbury. 

Maize— No. 3 Yellow Amcncan-Trench 
July 51.50 transhipment East Coast. South 
African While Deni Aug. 66.00 Glasgow. 
South African Yellow Flint Aug. 65 00 
Glasgow. 

Barley— EEC Feed June and July 51.50 
East Coast. Rest unquoted. 

LONDON CRAIN FUTURES MARKET 
(GAFT A) — Wheat, steady. Close: Sept. 
SS^O, Nov. 60-66. Jan. 62.S0. March 6LS0. 
May 66-35. Business: Sept. 58.45-5S.0D. 
Nor. 60.8040.59. J an. 62-9042.60. Man* 
M 50-64.65. May 66.40-66 .SO. Barley, 
steady. Close: Sept. 55.40. Nov. 57.45. Jan. 
59.70. March 61.70. May 63.40. Business: 
Sept. Ss. 605555. Nov. 57.5S-5T.45. Jan. 
59 70-50 65, March 61.80-61.65. May 63.S0- 
63J5. 

H GCA— Location ex -farm spot prices: 
.Soft muring wheat: Gloucester £52.00: 
Lincoln £3250. Feeding Barley— Aber- 
deen £47.00; Gloucester £51.20: Lincoln 

so.se. 


U.S. Markets :st 


Grains fall 
on 

report 


UNCHANGED opening on London 
physical martet. Fair interest through- 
om dar. dosing on steadier note. Lewis 
and Peat reported a godown price of 122 
Milassrzn cents a kVo (borer, Jnly\ 


2.10-S23. Lemons— Italian: 3J0-3.4Q: 

South African: S.OO-S.TO: Spanish: -SO: 

CaUfonnan: S.4M.50. Apples— Shuth 

Afncan: Starting Delldoos 4.66-5.00. 

Golden Delirious 5.00-5.40: tVhJte Winter 
Pearxnain 4.60, Granny Smith 5.30-5.80. 

Yortw *4.60-5^0; Nw Zealand: Granny 
Smith 5.70. Stunner Pippin 5.10-5.20: : 

English produce: Apples— Per 56 lb 1 
Bromley's 3.30-3.60. Lcftuoes— Per t; 

-.roimd 1.20, cos 1*0. Potatoes— Per 56ib 
white 2 . 00 . red 2 " 0 . <^ornlsb-T\cnt per 
pound 0.07. Cocumbers — Per nay 12 ■ 

1 . 20 . 14 1 . 20 . 16 1 ^ 0 . 1 $ 1 . 20 . Celery— j 
Per 12 to 24 J. 50-2. 20. Tomatoes — Per i 

121 b i . 60 - 2 . 00 . strawberries— Per lib ; 

U. 12-0.15. Peas— Per 20ih 2.00. Broad i 
Beans— Per 2(Hb L20. Gooseberries— per \ 
pound 0.IWJ.12. CaalHIowcro— Per I? 1.50- ; 

2.40. Mushrooms— Per pound 0.20. 5pHno 
Grecos — Per " bag 0.70. Cabbages— Per i 
hag. Prime 1.56. Onions— Per 561b 1.50. SILVER closed lou or dcsplv.- a lap- roliy. 
Cherries— Per sound 0.12-6.22. | while copper dvclmed in f.'a:urr;<-sv 

TTT'T'r -tratjins- PnrttJaJcing lorctd cnoo.i uist'-r 

J U I.JC, after matins new coni tact lows jvs - «r- 

miinrr rert.r f : day. Sugar finished h«hcr on tnda bus- 

t>c » **?**■ v- ^ I mg. Chicago grains clos-d unu-r m 

Bw: « SSa maize an<1 ‘ Cl,a0 ' on r0W » n * ° ( clcanr.3 

ft?r nan' ^so T °Sre5I B ^Sc W6D,B ‘T ,n ficy *™ wln * arcav l .Vans 

t-dged higher in a acMnsirv Svswuu. 
easier. Oooutlons C. sqo r. v.K. for ) R ao v«p rroons 

r^s 1 “'^' r« Cocoa — Ghana spo: 61 <*:>. Bahia spot 

fj.28 per 100 yards. July Ii.ll and £3.36. i ^5 f cii tniy 4 1 wi So nr 41 

^IMLW. dS! . 4L» MBS*’ iLfJ. »ry 
^ , | ^ 7 71 ** p the rw pcc- ! 42.15. July 42.60 .nom . S«-pt. n» SuK-v 
uve snipmcnt periods. No demand Tor | | 

, ";»■**. «yi«aasr , c5aa. s 5»i sssa 

Kra ^ c I < unquoted >. •' f " Comroci July n 
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14. cri LJd-B. U- or 
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No. fetui 

<do»e 


rd»y'*j Prev 
(day's 


value. 


Previous Bonnes* 
close done 


'euSfnM-r 1On indf .0 June ! V V 

t**' 3 *- ' 

WOOL FUTURES 


rfpol i 196.0SP — O.si 197. 7p i+S.l 

3 mouths.; SOl.SSp -Q.l&i 203-Bp h-3.15 
fimooiho^ B07.1p — 6-» — I 

7 moaibs.i — 1 ._..| fllO-Sp \ + 3.t 

I2mnntbs 280.5p 1—0.81 * — 


LME— Tornover M 075) lots of 10.000 

the U.S. producer price of sum in? areas has been severely Chinese, helped tp sustain the [ &o« anB A fafr°^d f^ s *u Ft. L 4 fW Kcrtfl: * 1 ^ wX ii.' 

‘ " Afternoon : three months 202.3, 2.7. IS. X 

Kerbs: three mouths 202.3. 


cents., down to 60 cents a pound, hu hy higher prices. market. 

niainlv because llte reduction was London dealers are now dfe- The earlier upturn in the wool 
Inw*r than predicted. Sustained euit&Ine the possibiiit>‘ of a fall market appears to have been 
buying of cash copper hy an tn £I0U a ton. if the weather in reversed, with weaker tone at the 
influential dealer, normally assu- Europe remains favourable to auctions in Australia. 


i-vpccccd to warehouse stoefcs. Turnover 
1 1.215 tonnes. 


» a.nv. 

1 TIN" j Ortclal 

4- or pjn. 

• — ICnoffirial 


1 Hi^li Grade £ 

£ 1 £ 

. £ 


COCOA 


WEEKLY PRICE CHANGES 


SB.?'. 


| f'Ak'St ‘ [ 

: !■«■.■«* . UTl'pc 

: per ron j on I 
1 iiitauf luceti 


If*7» - ■ 


■fated 


Year 


High . Dow 


I 

j price 
‘ _J*T ton 
i an leas 
! xmted 


!Ch'«e| 

•w«k ! 

I I 


Year 

ago 



J Ca>b. 5024-6 —5 

t ? month*.. 3034-5 -11 

s'meat 3026 '—5 

Standard 

I Citsb 5024-6 1-5 

i months..' 3034-5 —II 
9*m«nu... 3026 — S 

armies E.. ;6S3S '—B 

Str* York.' — 


3088-30 — 1 
3032-3 -12 


3028-30—1 
3032*3 '-12 


Values held steady during ihe day in 
extremely quiet conditions, reports Giii 
and Daflus. 


July ! 50-70 -32.00 ,50.75-51.75 ■ SB.60 

Aug 3 1.75-3 1.BD •50.75:81.75 ; — 

Jlv5sap.gl.8M1.7B 51. 00-3 1.75 ; 31.60 
Ucu-JJr.; J2 .60 • a2 70 s I.Wk >2.00 , 22.6M1.90 
Jsn.Maj34.00 e4.15 ii.:0 53.45 I 54.05.83.48 
ApJua.35.05-55.10 ,';4.50.c4Jfi ; tf5.t5.J4.50 
J t V-3epi ,35. 75-35.90 '35.10-55.15 • 35.75-35.16 
C«-L»ex435.55<.6.6i I iS .75 -35.80 35.85-35.75 

Jsn- M si]57.2M7.40_! j 6. W-t 6J5j_58.70_ 

Sales: 133 '359) lots of 15 tonnes. 
Physical closing Prices ' borers ■ were: 
Spot 29. Op (samel: July 27. Dp <!L5pi; 
AUgOSI 27.50P (27.25DI. 

SOYABEAN MEAL 


LONDON— Market declined slightly 

following overseas. Bacbc reports. 

Alim ralimn - jYeWtferfyitf^* url Bust lire* 

(■ may wool' close ■ — 1 Dona 


July— 155.0-62.0 

Oemlier ll6O.0-65.U_ui 1162.0 

December _. 64.0-67.tl-0.76i 

March 1169.0-/1.0.-2,5 | 

May ...J 172.0-75.0 - 2.0 

July 174JI-78 .0-5.0 

UcP»«r 17B.OB2.0 -1.0 - 

December^. Jl80.045.0|-0.6 ; 


Sales: 5 i25i lots of 1.500 tilos. 


Copper— .luuu' 3'J.Io >S2 4Ai. .1 ii: »■ 
i5.'.5tl'. Auj. 52.70. Sviil .1 1 til SciiU MV ins. 
Sale?: I.33S 

, I Colton— July 4Sj*-4COO 'ISOM '*ct. 
.47.13-17 45 .4710.. Eke ir.OS-Js.M. M j'-.’lt 
•I^Sa. May 4P4". July 30 M-V).;:. «k-.. 

i 50j-> bid. Dec. 50 5u bid S..I .S ' 2 .iT 2 
| .jiCold— June IGJ-wi 1107.90-. July U»: 10 
ilbtfJQi. Aug. li.4 "0. Od. Wh, D .. 
I Ifis.sn. Feb. 171.111. April tri.JU J'l’it 
(175 61 ). Aug. iri.'W. Uvi. JSii.iO. SjI.-s: 
1.129. 

j Grca-ewool— Spot 124.0 rum. <S3rn >. 
July 132 5-128.0 <122 •»•. Oli ir.B.u-1 IT.O 
I '196.9'. Pee. J.-.7 O-J.W.O. March 117 
,HU 0 . May U7.rt.143 il. July 1J7.0 bid. ' 'Cl. 
137.0 hid. 

tLard— ChlcJi-'n lo-w 27 nwn. •'-V.J 
1 asked'. XV drummed 33 u<»m »J2 unm 
■ HMalxo— July .. s- r r 


SYDNEY GREASY .■ borer , ^ 


COCOA 


l\'e«erday , « I + or I Hnatneia 
■ Close 1 - 1 


— -HOBO 


-. *343.75 i 


Spices 
Cloven i/t) 


hie tula 

Miuuinlum (at £S96 . — , l\? 16.6 • £. r 44 ■ £378.6 

Free Market C.I.I.. CZ»Xb '+12* £Ml>4«0 i^i-SCA. fi7(. 

.\nhnitiny rffly.-.H.i £L4."».' — : AJ.lIfi Ll.**' . L1.45t‘ 

Free Market jVF'-).. ( rl.SiXi-l.ci. | 0-^ 12? 2.7 l4i.-,SCiiUI^C‘ a£I.iVX>L' 1^09 j Ciaiinut.Mnbi.VaiAn; 
Copper : . lipaiminwi 6 %ibi ... 

I «*.C tUn- Ben (m.! CSffl.5 1 A‘ l-i 

fA'i '^7.7b ; AI.'V*i.5 

wi/s \ £T.;.. 

sUC.75 '-I.:. bl.-'.35 

hi: i.- -7 I !■?-'■• 

I'JnfttS ! LiAl.fr 


rjl'K.ji 

iHlV .i“ 

ii 

tt-Wa 

iliK 

».C2f s 


I mC It In- Ban iu. 

e llilbn t*o. Ui. !ii). 

I I'll i 

nil L- l Hi. Li.. . . 

■ ■•■ui ikr..-. ' 

U-U'1 lfl.ll | l-lll mi 

.' ttl’-lll l(% tim.. . . 

Mcli-1 I/ll Id rLHi - ! AlJ'L.-.i l!. l 1r- 

t nv Mamat u.'.f.lbl £ I .k-L'.J ‘ — . SH.'M.x- ^ ! .«> 

] , l9lliliilii|. , .)iAi|S.rn-i frtl-iSIi ; - 1. - • £■’ 

Flee Marker {kt<v £nj + 0.5 iYJ.j?+.7> L6tib 
if iiiclk>li\er . . 

6113.117 -14.? ; SJU-5^1 

..—ir.il i L'.W.jt' .O'.'r 
"OlJbli — 0.7 2Ki" 

£3.023 .4-1.3 
£o,052.b H..i i £o,:.7? 


1’hik l75lNf..„, .. 

wilier peeve. 

•5 rttoutJis perw.. .! 

Tin CHi in i • 

Z imiicln (ai-,-.... 
tVi.frrarji . 

* t km UatL ......... 

Ziue (.'lull III'... : £331, 7. 

3 uhuiths mj ' L?l!.l> 

Producers lift) 

Grains 

Uerier 

KKC - ' ££4.5 

Heine FutUriM i £t*-4 

Maize 

fXwS.V6.5 I'd Inn 
(ARKf-hmil, 

>.4. Vvlluw 1-Uni.. 

‘Wheat 

X' •■ I llnl ^ prill" 

Anii N'n. 2 Hnnl 

Winin' 

Aurtmlian ' 

En«J. Millma 


i'4 , *c.7? 
Cr>l'..75 

. InOK, 1 ' 

■ SliiS.i? 
1-14J. 

’ i'l 17. (b 
, ll.ftC 
M.7M..=. 

. iS0;-j33- 
1 

HI15.117 

. .. 

4X1:. in InS.'ifi 
!E5,K7.b.C,‘JiC.6 


Blach »e i 

Oils 


tenweri. Cnidelin-. 
Palin Molanui Wt... 
•iiia.'wn Aur'iiWi' 


:-0.2b I £41-44 


,f6 


;h z.t> 


A'M-'t 

£tfjd 


tol/.ias.CSTli 
• 1:^-1 s £2s.s 
L'a34Jih ; £230.5 
;£jeu |i'3Cil 


£**■-5 

LL'iJXr twi'2 


i'47 

£47.15 


£54.5 

£r*- 


£70.E6 

Vsh 


■ -* 0.5 


-*.;h 

:^i.s 


rm.o 

n'O 

LY o 

£T6.2 


•Tn.75 


ClW.l 


£<>b.75 


Seeds 

C,i(i«t iFhllippianti 


(Vruu nd uuli Viqinl 
Lin*«i«la. can. Naff 




£2.«00 


| £2.450 

! £2.460 

£2^50 

0 

+ 10 

1 £350 

£349 

1 £S2b 

£6S6 

. + & 

! £660 

£63 

! £620 

f 

1 _ 

. 

£175 

£175 

• 



£498 

I J.-3S6 

MS) 

: — 


•:620 

! £592 

£144 

.-j 

£757 

£807 

£140 

5335 

1 

S79& 

S44& 

S220 

Z 

■“ ! 


— 

— 

nno 

1 - 1 

£2115.25 

; £259 J 

, £157.5 


Morninc: Standard: cash £3.030. 24. 
three months £3,043 to 35. Sigh Grade 
anrraded. Kerb: Standard: cash £3.030, 
i three months £3.030, 55, 58. High Grade 
j untraded. ■ Afternoon: Standard: cash 
I £5.023. 28. three months £J,025. 2S. 30. 39. 
i 30. XL High Grade: cash £3.020. Kerb; 
Standard: three months £3.033. 32. 35. 
. cash £3.035. 38. 37. 36. 

LEAD— Easier. Profit -tatin* again 
i eroded the rues made earlier in the 
1 week, and forecasts of a fair-sized m- 
’ crease « warehouse stocks also 
' dampening scnccoent. Turnover 5.255 
i tonnes. 


N->*CoatxBCi! 

J uly 449.046.5 

September. .. 144 1.0-42 .0 
December - -.1455.5-56.0 
March A63.E 64.0 


May- -;46?.0 67.5 i-OJ546S.u-6B.O 


Julv 469 £1-70.0 

^ep<ember..;472. Q-73.0 


1—1^5.446.043.0 
4- 1 .85 444.0-40 .0 
4- 1.0 <458,0-54.0 
+ 0, 26467 .0-62.0 


-1^ 472.0 

-OSS\ — 


Sales: 1.054 (l,7S4i lots of 10 tonnes. 
International Cocoa Asnemnt prices: 
Daily 43.72 143.14) U.S. cents per pound: 
indicator lid ay average 45.55 t45.59i; 
22-day average -46.51 1 48.731. 


COFFEE 


■' lmra ‘ye ' + or | Brontes 

; .Clou- i — .. Done 

[£pez tnnae ! 

August i78J<l-72.60|+O.« 78JB.7l.9fl 

oS*er 73. 50-75. 40 + 1-1 | 73.50-78.40 

December —173.80-75.41+0.8 I 75.88-72.50 
February ....;74.40 74-78,+ 1-OSi 74.80-74.50 

April *75 .S8.75.W: + 0.9 | 7S.60 

June i77 .00 -77.50: + 0 .75 77.50 

August i7e.20-78.6fl +0-3 j _ - 

“ Sales: 157 issmei )cis of 18*' toonea. 

SUGAR 

LONDON DAILY PRICE— Unchanged 
at £!2s a tea (Jf. for June/Jalx ship- 
meat. 

Maricct came under early trade selling 
pressure, opposed by only modest profit- 
taking buying. The decline continutd 
more or Ives throo about the day. 
c. Czarnlkow reports. 


COTTON 


r> t. 
tr.r:l 


■lime 

\ug. 

Jan. 

Ju'r 

Inn. 

:,ui 


against 1.4® tonnes. F. W. j SN-5975 1 307s i. bop* • 1 

0 reports. Scattered operations ! Jan. Jli-aOi.. .March 5|ii Mj? j— . J»i' 

1 in a rather doll market. Many I 32 *- A,, i 5JS ,, . ... .» 

■S were artlnif ramlonclr anrf in hSoyabean MC9l— Jul> IfS-J I* 18 


ii'in ) a.nu 4. or p-m- 

; Offldaj ' — : Cnomcial! 


It. 


Robusia /mores easier early, reflecting 
trend in New York and market rumours 
that the Angola dock strike has bet-n 
si-itJed. Later, improved buying sod cover- 
log lifted PnCuS. 

Prices fluctuated narrowly daring after- 
noon dealings. Arabicas were 45 points 
lever to are points higher. 


=»ig*r 

Fref. 

CVimm. 

Con. 


I 

• 1’ortoKlay's • Prwlnaa 
| OW i Day'a 
1 CIoht 


Bualsess 

Done 


[>uirtnshi..| 162-3 +.25. 160^-1 -U 

jts'wien — .j 159 j— .5 — 


Other ' 

ComnuuktiBS-’ — ' ; - 
Cucns shipment 

£il a 


l X.Y. Sfor. ; — 


19-22J, 


COFTBB 


Morning: cash £158, three months £182. 
63 J. 63. Kerb: maJ-Aos. rifiL ihm months 

, , £gj 5 ! £*J 5 £151. 60, 68.5, AfttrupOA; flue* WfflJths 

n- LW pUou '.'J '£«LS ‘--T.ab : t70J.£S £888.75 i £441 j i £159 - 

CnEfcv rlnptuent $«;. ; . — j b 2.3 1 W '47 ) ZINC— Little change. Cash metal afilta 

j smuwned at around the qsd level white 
£554.25 > £467.25 1 £532. o , forward moved narrwty in qntet trading. 

! A srZeable Increase in warehouse stocks 


' Hesterrioy'B i + or I BubineH 
, , Cloro ! — j Done 

! £ per tonne 1 


Future 2nd 

fHrtitK'U — 1 £467^6 

Cation L'uti'vk | 

A" index cltfJhjL.; W.05 
Ura CiJCOHJit vt}.L... ±285 
JutaLJABWCpdg; £2» 

Kut'lww Kilo ta.Op 

Sago Faui i?i | £ 1*3 

Sl+tl fa. A. .Vo-Iioiijt. F6Slri 
\.N .1 T, I HI I 5 BOD" 


■— i? 


1+2.0 


1-02 | 
;+i& . 


1 + 5 


62 

£525 

L170* 

31.0ft 

S 1.095 


54.45 
£3Sb 
£244 
23.0.J 
£1 S2 
8/.125 


4S^ 

I £2J» 
'£200 
; £.-.Up 

: £14b 
>*25 


SLIOo . afiul 


is expected over the week. 
3.775 lOofles. 


Turnover 


ZIXC I 


*.m> ,+ or: p.m. ;+ w 

QfllcUl i — [ Cn official | — 


' it | 41 ; *' £ 

! Csah 350-.25 ! 329^0 i+,8 

, d nvvntha-, 310-1 j-I.S 311-2 

iS’ineflc....' 330.2S i ~... ' — - - . — . 

j Pnu_Wni — | *3Sla-9_. - 

i • Cents per pound. t fin previous 
owenaj ctesa. Z SM per plod. 

_ ! Morning; cash £330. 28.5, 30. lit* June 

SOffimal ciiwt i UDQUOteri * Mnhinuu. (■ U k bim Goounoitwcaiih refined. cUcanoa RoDnsia M unwaffieo f.O.n i £330. three months £313 to 18-3. Kerb: 
Monitxirj indicative pnro. o Wauauscar. h Drift ured. Delivered U.K. I.o.n.- Liverpool. vCdf. Cw Mw l non; cash £SS. three months £310. Afternoon: 

E* tmiR Roller dam. r Ex tank UK. u 99.9 m+ cent, sulphur Uauid c. ana L North-West European port, n Medium cash £33fl. 29. three months £513. 13, U. 
Metric ton. a Sisal a noted m U.S. 3 from >9/12/73. ' I Kerb: cash £329, three months di- 



l .G. :li in 

■- ttso* •: - 

. S1.«7J 

Sl.OlO 

; SW 


buyxr '■/• — ... 

| £133 ;-is 

£242 

1 raid 

£13a 

.Vlufl.l 

>(.i|iliiil ><f> 

I 0 ' - 



SS5 


Tipi'.e* Nil. 1 (cl.... 

; £125 +j. 

' £120 

£151 

. £118 

lSi .6 

Lew iqiuvlicvi kllu— 

VL'f. i + 2.0 

; k''-»p 

7Zj 

, Mp 

‘ ^ 

- nilaim kilo-- 

&)i. -+ 1.0 

bop 

Wn 


eu.u 

W(n)|l|i|xHii lBOplillO . — 

Zllpklln 

i!3ip Uirf>l7S|ilc 


July. . 468 . 0 - 69 . 5 2.75 463 . 665.0 

Scp(OTter„ , 4674Mi7.6 -.6.25 470.0-64.0 
>ovember ... 464.0-65.0 3 Jt> 46BJ EO.B 

January ; 463.0-63^ — 4£) 4S5J.B0.S 

Match 464JJ.66.0 —5.25 4R.0-&4.8 

May 466.0-67J) 1—5.0 -4E7.6-S7.D 

J idy^- --4 68 .0*7 ! £) -^-0 

Sales: 610 (1.0911 lots of 3 tonnes. 

Latest mdiltehed ICO hulisai&r prices, 
U.S. cents a pound. Cote mb Ian Mild 
Arabicas 73.25 nfl.OO).- other Miht 
Arabicas 56-67 <fi?-58>. Unwashed Arabicas 
Samoa Fans 78.58 (7830). Robustas 
49^8 /«21S1. Dan? average B436 i04.6T>. 

ARAB1CA CONTRACT im outer buyer, 
seDor. sales)— June 05 . 3 vm.yt>. 3: Aug. 
67 .to 47.90, ad; Oa. 68JSV8BJ0, 17: Dec. 
u6.6(V«7.OT. 4 ; Feb. K.7M7.28. tdl; April 
S7.10-d7.4A. nd: June 87.M-6S.Q0. nlL 
Sales U. 


A“S 

Oet 

Dee ..... 
Jtlareh. 
May.... 
Aur.„., 
Ikt 


£ per ion 

125.03-15.90 ISO 30-8.56 
1(838- [S.M I25.23 5.5fl 
|l IB. 35- 19.00 125.00-5.75 
. 120.08 Z0.25M25.75 6.09 
! 120.20-20.25:125.806.00 
;iZ2.B8 22.75i12b.M-6.00 
1125.25-2430,126.50-7.50 


128.WV25.S0 

I28.D0-I9.fl0 

125.50- 18.95 
125.75-19-00 

125.50- 1830 
127.80-2030 
127.00-2110 


seller, business)— July 544.5-MJi. ;44.644.fl: in ., .. 

Oel 331.1-31.3. 5S1.4-30.B: Dec. 253.3-353. - l ±g*‘..-_ -» 

J&6.0SW.0: March 2SS.l-SSi. r«.0-5SD: 1 ..; P i ,n !"r" !r(i I i n iv'ii 
May 260.0403. 260.5-59.8: July 2613-H2 H. I b, , J n ; air.i, 

362.IV61.3: Oct. 262 . 0 - 68 . 0 . 2fi3 3-62.1; Dec. ! j. - ' 1 .®®' - °' 1 ' ' ' ' 

2623-63.1), 2833423, 3a)CS. =». I ^Mi'lvir-SftOt 44166 .447 Urt , 

>113.20 * 440 00 .. July 446 no <417 nn, 

•449 40, Siftl. 43JWI. r.w. Ort- 
LIVERPOOL COTTON— Spot and ship- J 4 W.. 20 . March 47t in. M.IV 4ft»..rt 
mem sales amounted to 304 tonnes. 1 456.2n. S..-pt. 4K.70. sjk-s; , ;® : j 
bringing the total for ihe week to 1.102 'Soyabeans— July "T'-h *-'i * ' 
tonnes, against 1.4St tonnes. F. \f. 1 589-567 J i307t I. bept- ■<»-.. >PV 
Tatters an 

cominued 

customers were acting cautiously and. in hSoyabean c .. 

v.ew or mu Mttn business was UghL I IS 

aiHJK FRH-Swly Md, 21.-7.21.40 .-131.. 

fair. Prices per stone *at ship’s side, un- * iq ^3 i2h3ui. Sr pi. I 93 n. on. i?-' 5 , 
procured: Shea cod EL40-E.20. COdllnesjo^. Jan IS HO. M.ireh I 5 1 J- 

*“*£ ^? <JtforRs nwtftnm j Js 4S is..aJ-1S.4U. July is.io, Aus. 

HM&at. small £2.10. large plaice £3.60. ! 1 - (,n.ic mi 

smaU K.50. Ainnrf dogfish £3.30. coalflsh gugar-Spot 12 30 02.13- July 12 03- 
nwulnm doensh £2.50, rockfish 1 v , H0 * j !.&_*/. Sept. 01 .51', 00 . 

n.OD-n.oO. lemon solos £3.10. reds s»P- ! ti' 50 -n 43. Jan n .40 nom. March 11 M- 
f100 ' li.aii. May 1.45. July 1150 mur.. s.;<i. 

. Y ; u .45-11. lilt. ('Cl 11.55. Sales S-Kll. 

COPRA — Philippines; July and Am. S223 I T»-Jl9.00-2r2 50 a** '-if CIJ M-- '* 

oer tonne c.U. North European pom. 1 -" 17 . 317 . » s. pt 

ZIK'-Jd', Mar- h 


GRAINS 


THE BALTIC— AH sections of the 

ImnnniVl nurlcF.T mar ronrairiM 


Sales: 4.0C 1 4.3511 tots of 50 tons each. 
Taic and Lylo- ex-refinery mace for 
granulated basis white sugar was £!SL$a 
t samel a lung ton for home trade and 
£223 (same) a tong 100 for esport. 

Z. MEAT/VEGETABLES 

MEAT COMMISSION- Average fatstnefr 
Prices at representative markets on 
June 20: (IJL-CttXle £20.06 per live CwL 
1 -O.I 21 ; Sheep 37.1p per lb e.d.c.w. 
(+3-31: Pigs £4.19 per score l.w. (+8.031. 
England and Wales— C ante numbers up 
10.5 per cent., average price 120.70 
I— 0.15« Sheep up 2L0. 37, Sp i+3J« Pig 
down ji.3, 14. 19 1 +0.031. Scotland— Cattle 
down 10.0. £22-30 t+0j9i; Sheep up 5.0. 
S2.sp c+ 2 . 91 : Pigs nil. 

COVeht GARDEN /Prices. Jn sterling) 
—Imported wroduoe: Oranges— Jaffa: 
Valencia Laies 2^0-350; Californian: 
2.20-3.30; Cyprus: 2.7U-3.50: South Afncan: 
2.50-0.15. Grapefruit— Jaffa: 2 .SB- 2 AU: 
Florida: Bed Blosh 3 60: South African: 


financial times 

June” 19j June IBlMontb 


^'wVearajp 


=1 


184.99] 16S.4 9 I 162 .07 ;_209-99 
fBaa: July f. 1952=180) 

REUTER'S 


June 20, June r9.[ifomhogtj 1W ago 


1057 J 1 1081.-8! 1081 J 1255.6 


(Base: Sant. 18, 1951=100) 

DOW JONES 


T55to 

Joua 

Jiuto 

19 

Jum > uoDtu : Year 
13 j a*> | bro' 

Spot- ._ 
Fntnrw 

284.l7'263.9s|277.97i3&S.21 
842,66' 245.0012 60. 5 1 '3 1 5^6 


MOODY'S 


Mooily*a 


1 June 
IS 


June ritual lij Fear 
IS aao I beo 


Apia C4unm ‘i-Ti722.5 1719.fi! 734.71619.1 
*P«. si, ]{&—]«> 


ashed 

••wheai— July 31201 1 
21 3-3 IS i32J:-KU>. D-.*c 
338-a3). May :•+). 

V! XVI PEG. .Hint' ii. tiRyc— .lulv 
218 ( 228!». Oct. Jfti) aski d CTTi.', D-.C. 
1 2lo; asked. May 7H' nom. 

I “Oatt — July 162 bid 1 US', Oct- lul 

Ibid I132i. Dec. 143* nom.. May umjuM'il- 
&Bar ley —July TA'. (234). Oct. 214.' hid 
1 <917 1, Dec. 212 rwni.. May 527 "om 
I efFlaxsecd— July 796 <?13), Drf. fnr 
aritol 1777 1. Nov. 73S a^ked, Dca. ‘ 7J0 
asked. May 673 nom. 

1 Wheat— SCWRS 1.1-3 per e+nt. protein 
coni l- at Sl Lawrence 460; (46uii. 

AH corns per pound OJt-warchnusc unless 

• otherwise stated. "Cows per 60-lb husti--l 
1 ex-warcboBRc. -1-3 Per tP»y oun>?e~3(iu- 

ouncc Jots. r Chicago loose «'» t". r 
I 1O0 lbs — Dept, of An. pne<w previous 
I day. Drummed S'k per 10 lbs f.o.b. NV. 
j ii Cents per iroy ounce ex-warchou'e- 
1 b New ■■ B ” eoniract ui SN a short luit 

• for bulk Jot* of 100 short ton* dthnr-'d 
[ I.oJi. cars Doeaiur aod Illinois, i S's p(r 
J troy ounce for sthoumb' unii> of 9f.S p. r 
I chl purity delivered NY. "‘Corns p-.-r 

ffl-Jb bushel in store, r r Cents per 56- ft 
| bushel cs-wareliou&e. 5.000 bushel lots. 

; c Cents per 24-lb hnsbei. ‘ Cents per 4' !b 
: bushel cx-wamhimso. 3 non bushel Inis. 

1 d Cents per .'*-lb bushy’, is- iarchvu'.c. 

1 1. 000-bushei l«s. 
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COMPANY NEWS 

Strike cost Mersey 
Docks £ 2 . 3 m. 


FRITISn FUNDS. ETC (687} i —^ m _ ' m m am M . v 

This week s SE dealings 

l.joc wns 16* >o ‘.o * 

4nc cons. lo. j7 .* aw® ?’ i« /•« > , Friday, June 20 4,743 Wednesday, June 18 5.745 Monday, June 16 

s^SSSSS?"#. Valfi-rs tfs-Vv® THursday, June 1? 4^88. Tuesday. June 17 5,698 Friday, June 13 

■•O s 6 <: S *j N ir. 1 ■;» : 

6 ;bc Eathcouer 1976 9e> .o fie * The Un below records all yesterday's markings and also the latest markings during Hie week of any share not 


Ord. sn*. 25 p* 46® '-® > 7Ij ® :: * 
3 .-PClitPf. 35®. SKLS 56 a 


Eruion PttK'Ct i25B' Mil® Li® 

Energy Son Key. Electronics <»0p, 4® '-g 


’Hf. 1 19, 6. 6 English. O.rriH, lm* (1001 J'. 17 61 

C*!Or Gas SB-J.O -.O ' t9 BJ • engl*«i Card Clo;wng <25pi SB* ,IT6* 

£* mBBri 4’n?.? Enalish China Cla*» -SSpi Bl'tft 2>;« s* 

52,:e - 

Si8S9 SSSSfta'jSr MOm M® 4® 3. Now Ord ; English ^leetrie S^Ob. S41. M&6.. 7 « 

6^34 arom i 'jff’Jf'ffi f I6:6i Isoeranzo 0 Trade -»i®nsiiori <12;:o, 68 a 

rSH???jErV ',2SB> 34-® .European FiiYirt <2501 60';* 2*^ 3 2?. 

doalt la S^SlTvi.lfia '2SO- 1B‘J* ti 4 *'ipcK. i- , _ 


■ h T| A a .*f' Lft ’ 9 ’ 8 ’ 60 ■ 9 '’ aQ • , ® yesterday. The latter can he dliUnflulshed by the date (In parentheses). 1 ap ™6 6<. ?.5ncQB. pd :® '* 

I I A/) l/c J. J S-.'WWfh S*.3C Fund.no u 51 -* 2* i •,* The number of dealings marked In each section follows Un? name of the Mellon. Unless otherwise denoted shares arB Ell Carron ‘250' 6B® , s ,, <}6 . 6 , 

■ Mi ait „ 14 ^ J . /. t|b B H „ one Funding Ln. \993 49i;« «i„»o .0 '* lultj said and nack QUO fully said. Stock Exchange securities are quoted Id pounds and fraction* of pounds or In new nonce: A Sl k 3m i28® 50® 2 I9 39, *’ 

Vr A M h J WJdlwrlUf 5 .;pc^f undine l.i 1985-67 67® '»* '•» '< and fractions of new pence. . _ i j: rfsrsffiS: 

j.-ac Funding 5u 1999.2004 Z6 .o The list below glyo the prices *i which bargains done by members of The Stock Exchange hare been recorded In The Stock i jopiun. 121 

The Mersev Docks and Harbour opnatrale the Canadian n, ar L-»i „ 7 '*® r . . Exchange Daily OHIaal List. Member* are not obliged to mark bargain*, except In special cases, and the ii« « jg nofc Central Maning. «10p' «Ojj® 

fbol» ^ ajiaa,an market. Sjse Fanang.sw. i982-B4 ,0-iC i .0 ^ regarded ‘as a complete record of prices at which business has been done. Bantams are recorded In the Official i Centra* wagon <=5oi 37U* »*<*• ,Mf>v 

Mfmpanj incurred a loss Of verj Shortly. jii'ijvihoVi^S-TS 9S« 99.010 59 02* t-lsi up to 2.15 pun, only, but later transactions can be tacludnl in the following day’s Official *-*«- No Indication is available ,^o B i 29® 

£4. 13m., against X4.42m_ in 1974 Reflecuns increased Costs and 99.07 9O 06 990/ ** ,s Whether a bargain represents a sale or purchase by members of the public. Markings arc not necessarily in order at ; c*ntr?wa* Sect- 'top' z2 ® 

before crediting srants of £3.03m. heavier interest chanjes ^ruup S’,'®* -"■?*“?' L L n' i 9 MS*fli°49Sio*- o *‘c mnd " nl!r *"■ har" 1 " ln an * ,ne »«™ r, w « 4"» •* recorded. . jeentur* secs .Vooi’zy? nrtti 

I.n.GSm.J. pre-tax prolits fell from £2^1m. 7-iPC TrrJSor» Ln. ;~385-oa 67 ir-o ‘ rff Special PrirY‘«. A done with or berwren noD-inembcri «i» Bargain? d'^PC previoufl ^dA7- I Bwcalfla , chSmSJrlain <Sn. a * itk H) 

SmpanVSn,.^ ^ C,. Eastern Hotel. EC. ^ ^ | kSIS^!* 

Since the strike there had been 3uly II «t noon. t"*. ’? 80 '“ 8S '" S J U% IS. S«. ido*^ *“ ' “si '* r '**\V a £SOp ' ,00, W, “ . bJS^w/koV^I^. ‘ : i id® 12* 14 ‘ 2S ° J 31 “' 

a period of industrial peace and 4 -ac" tvm»ui, Ln. ‘ isax-e* 77*® s bi ui tr pisc m-r 1 , c • Roddinoton* Brcwerlu f2So> 66* fi9i6' 13. eptW- 30*. _ 7BBL iL 1 ‘chloride ffp 4 , ,a5 ®J ( 5?,_ , an:-* 

Sfab l tv which it i« itltenderi to ■_ „ B . . PL BLIC ETC — L .K. (30) , Border Breter.et (Wrcuhapi/ flap. 52® : Bolrd .Huoni Sons <5P> 1 ao « 19 61 1 Chubb Sa i20p» 100* 2® 1. n'_pcrf. 4g .w 

uuenaea 10 TT% * r\ ■ ipc Tr'»« 0 .-, t-. is«r 64.0 4® free of stamp niirv Brown (Mormcwi {25o> 60 ri7i6t Baird rWm.i 65* rmtt ; 1:95, . 

maintain by improved conimuni- KOrl/AB* Jx T Sk t«.2rj U J«4 S51-.0 .O r* A !,° B Buek'tv S Brc»cr* I2&p. 28* Baker Perkins Hldgs i /50II1 36 a i t a Cll-O HIdgs. '5P' 8 116 6) 

oalinn tind eontultalinn with flJO.3 SVC I tV •- .. 1 Hart » u '' Comm. g';PC Red ■ a.jimer (H.P.i i 25 o» 53 : Baldwin •H.J.t 7ocPf. I7-: ilGff) Clark Fenn .HldBS.i iSSpi 36 
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HANSON TRUST 


Half year to March 31, 1975 


Record 1974 profits of £10.4 
million, the eleventh year of 
growth. Prospects for 1975 
no less than lor 1974.” 


James Hanson, Chairman 
December 76. 1974 


"Earnings growth will be maintained 
and will be further strengthened as the 
building and construction industries 
recover. We look to the future with a 
confidence underpinned by our 
expanding asset base at home and 
overseas." 


James Hanson, Chairman 
June 2, 1975 


Copies of half year statement available from Hanson Trust Ltd., 180 Brompton Road, London SW31HF 
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S-recPI. 351* *<0 <T9>4i 
51 prey Bros. C25a] 36': (17:6* 

Slot hen Pitt 85o 

Streeteri Godalmtng flOoi 32 

Sturla (Gee.l Son MOp. 1 !© 

Stvlo Shoes <2 Sbi 24® 5:0 
Sumner (FraraiM flOpl 7 '17 61 
Sunlight Servlre <10o) 17:; <16.61. JijPe 
P<. 40:- (16:6: 

Supra 23® 4:®. Oo. New Cl obi 

21 « 17/61 


SpcCnv. 

Merrill .. 

Parambe 'll Op) 24® 

Provldom Fin. Grp. *25«» 68 
SI me Darpv Moldings > 10 p} *0®. 89®. 
lOPCLn 1978 (London Reg.) 162-:® 
<19'6l 

Smith Bros. <25p) 46 (16:6) 

Sterljng Guarantee 

Stock 'exchange £4 uRed-Ant. (Reg ) 40 
( 16 ;B) 7LncMtg.Deb. 481* <17 f6) 
Tokengate Investment <T0o) .5® 

Uni icc Group rRO.201 95® 

United Dominions Trust <25p) 210 3 2. 
1 BocLn. 102 


^I-PCPL 260? "7peDbr’ j7i; ■ 17 / 61 ' ' I _M7'6i‘. ' 9NpcLn. 380 , , _ 

- Central and Dlstr.ct Prop. BpcLn. 28':® 

1 1 Op) 750 ><* <19/61 

Cenrror/nr/al Estates <20a* 280. Ln 24® } Bertur,l3* Tin 375 

Chenerfae'd Properties t25o< 127 <16.'6>!CIN Glegy 7>.pcConv. £86®. Da. floe 


Wines 34 Q 

JUNE J7 


Trust 9 : :PtLn. 92* 


Vevaguur O’. *J-i Gr3“P 

,1 Strf, 


- S2 6 pci 

RediCum.litPf. IM1, {25p> 49* IIS.'B) 
Nagan Finance Corn. <25 pi 32 
Western Seiectlon Development t 2 Dp> 28 

GAS 05) 

imperial Continental Gas Asioc. Cap. 
3S6® I50C» 550 S 6 4. 6 PCLn. T 6 SO 7. 
7PCLo. 1580 <19/8) 

INSURANCE (115) 

Bowring iC. T.) (25 pi 60® 1* T. SpcLn. 
72 :-?(& 4'<0 &<& 

Commercial' Union Assurance C25Pi 
4® 2 M 9 71 70. 7 * 4 PCLn. 37=:® 119 «’ 
Eagle Star Insurance ( 2 So> 1200 30 1 
20 

Equity arul Law LUe AiUK. (5t» 1S4 
General Accident Fire and Liie Assurance 
•25s> isso ae 6 . . , 

Guardian Roval Euehange Auurancc i2So* 
103® 7® 6 2 S. 7pePf . 50;o. 7ocLn. 

Heatit iC. C.l >2 Op) 214 12 


Sniiere' inv. tsi. <25p> as* a«:o l® 
Standard Tft. i25p> 1 12':® ill'll 
Sterling Tst. <25oi 132o. 6 ';pcDb. SSU 
1 ; 1 1 6/61 SotLn. 70 (17(6) 

Stockholders Inv, TsL IBDPI 290® (19'6i 
rectinotogy Inv. Tst. f25pi 71. B (25p) 
72 tA 69': 9 

Telephone General i£5pi 1370 
Temple Bar Inv. Tst. <25p> 9S® 5 
Thanct lnw. Tst. (SOP* 44 (16/6) 
Throgmorton sec. Gwth. i;sp» SO>.- u*/ 6 » 
Throgmorton T«. <2SP) 40® (19'6*. 6 ';pc 
Ln. 73 '1 6/G* . , 

Tar Inv. Tst. Inc. <25p) S3 (16 '61. Capital 
(25P1 70 *16:61 

Tram-Oceanic Tst. 4 : :0cLn. BO® „ ^ 
Tribune invest, Tst. iSOpi 633 S <16(61 
Trlplevest Inc, Shs. <SOal 541.-4 ( 16 .' 6 ). 

Cap. Shs. 115®. 

Trust Union '2 Spi 83® 3 , 

Trustees Corp- '25p' 104® 3':0 30 
United Brit Secs. Tm- (25P) 1920 50 4# 
5's. SpeW, 30 1IT.6J 
U.IC Overseas Invst. BpcPI. 5S 
U.S. Gen. Tst. Coran. USpi 142 <16ifi* 

U5, Deo. Corpn. '25s' 78®. 4peDb. 20 
4pc0b. 20 ri7-6<. SpcLn. 89® 

U3 Tstr In veil. ‘SU.S.Ii EUS12 7 *® 

View Forth Invest. TM. (25pi 29>ia 

■ 1 6 ' 6 » 

Viking Resources Tst. rzspi 66 ® 7>iO 


West Cout Tens ;iooi 45 4 
Westppal Invest Tst. 64® M9'6* 
Wlnteffiottom Tst. i2Sei 1S1® 

Wlun Invest- '2 Spi 70® H® 2 1 ':■ 
Ord. -(2 Sp. 6EO. 8j»cDb. 5fi 07*' 
Yeoman Invest. Tst. <2501 1230 

>19<6* 

Ycrkwilre Lancs. Invest. Tst. (25pi 
1 9.-61 


20 

five 


Cnewn Securities I25bi 20 

Church bury Esihtes (ZSni 91A ll®'61 



. 7pcPf. 

7ncl 35® (19-6i 

Prl^irrv* industrial Hldgs. <R0.10i 1780 
'-O 5® 

Props, pf Hav's Wharf 1150 19. 6- : pc 
O'. 4f: : ® n*- 6 i 
Pul'n-an f*. I.» {c,| SB 
**“* H'+vi rnc-i> ; 

Pye of Cambridge S'lncPf. 360 419:6) 
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Lewis ijoiini 6 postPf. 

PI. 39 M 6/61 

Lex Service Go. l 2 Sp) 12':® »«• .Second 
Series Writs. 7'«®. B!;pd.n. 1992-97 
36® 

Levland Faint Wallo«per t25pi 33® 

.Lev's Foundries Lnfl. <25pi 33 ' 1616 * 

L'oen (Hides., nopi is® rtffii ,. crei 
Ugnefeg Leisure Indust. dOp) 59 (16/6* 

Lindu scries '25fW 53'.p® 2h 
Lhrtaod HldflS- (JSpI 170® 3* 69* 71. 

New (2&p) 168® 7* 

•Lkm*1rt»?wiL (25pl 26* <l*rf 6 i 
L(ster <2S«< 4S 
Little Hawn Firms (So) H>r* 

Ltwrpooi Dally Post Echo (TlMrt CSOPA 7-j* 

. Llovds Industry interna*. UOpt 42 tl7^» 

■Lccker (Thomas* tHk)gv> A (5p) 10A» 

- London Midi and Indus*. <25p> 37 B. Sec 

■ Vi. 20. SNocLn. 41 9*ttcL.n. 50 
London and Northern Sees. iZ5p* 41* 

AOi;* 40 

Loodon Brick '25p* 49*-® 50 49 h SI. 

14pcLn. 126* 3)8 (19.'6» . 

L-onfiw Transo- Hldgi. (2SP) 21 (16 61 
• Lonrho <25p* 129* S3® 20 4 3 6 5. 

■ 7:»pcLn 1983-88 95* B. 7>:PcLn. 19B4- 
* 1989 *030 9S® 9 
Lontosle Universal < 2 So 1 530 
Lovell Christmas SocDJ). 71-hO 1 ‘19 61 
Lovell G F. i 2 So> IS* 18® MB'S* 

Lovell IV J.r (Hid go.' B'; 0 cDb. 50 (17.'6j 
Low Co. -ZOpl 136® 2 

Lowe Brydnn* •Frlnbe'-S' 'SOpi 3, <16,6* 

Lucas Industries IWi* 98 8 *:® 5. 9. 

6 ;P>Ln. 1980 73. . 7.',p<Ln. S3 :h» 

Lvons (J . 170. A (NOh-vtg.l Ord- 163® 

75® 9® 6 ® 8 ® 5 2 6 . BUPcLn. SI. 

T'.PcLn. 76 «16 6* 

M. K. Electric Nldgs. i25p» «0'a* (19/6/ 1 . — 

Br,‘;.:r , .'IS , BMBi 17 ! w w "»■ 

Z r v E . . i .=». «• 

-MCCWry t-'Amfe Gp. . <25p> 20«s (17 6 ' )R-rd <Austln' Grp. A (25P* 4S. JpK 
McCo'raubdalc 189 91 <16,'6I. = 6 upcLn. , 41 ': 

iKfffl il 4W*.. iav. 

♦M^ShMHXi 2 S ?Oon*ld> Go. (2501 
119 6 *. 7laPCLn 55 116(6* 

Magnet Joinery i75pi 1*4® 

Maidenhead Invest*. (HldOS-) <5p* 

•19/-6i 

Mall, n ion (William) Dbnnv M 0 « >2Sp< 

33® ':® 3 4. 16.Bpc2ndPf. 61® *19'6* 

Management Agency Mu5Jc_'10B' 48 
Manbrc Carton (SQpl 122®. Ord. Sh*. 

. SOD' 120® 3. 6 'aPCLn. 38-;®. 7LPt 
Ln. 83* (19 6 - 

. -Manchester Garages. iSp* flU* 

Manganese Bronze Hldgs. *2Sp» 7* 

Maple Macowards i200> 13® '.-®. Did. 

ZOdi iO« <19 fit, 9-:pcLn. 35® 4 
. Afarc/tw.e/ H'dgs. 25p> 82* 

Marks and Sponger (25P' 214® 20® 16 19 
17 18 15 

Marler t25ei 780 J 
Marshall Cavendish lOp' 15 « 1 r 6 ' 

Marshall Morgan and Scott (2Sp> > 8 © 

Marshall iThomai' Invests. tZSol 46 i166i 
Marihaii-i Un "ferial SUocPt. 31® 

Martin Albert' Hldgs. <20f*i 26' : * (19'6) 

Martin-Black <2S»' 951 7_ 

Martin The Newsagent '25pi HM> tl9;6l 
.Martin iTomi Metals Grp. tlDpi 44 
Martona.r loti. LZOjii 1520 < 1 ?; 6 < 

Mather and Platt (25»* 36':® (19/6) 

Matthews 'Bernard' (25p) 28® 

M . .knows H'dW*. tlOpi 530 1't® 

Mivnardh, 275® 

Mears Bros. Hldgs. (25pi 16 <16<6) 

Mecca TpcIslMl.Db. 80'*® (19.6. 
i.nster iIOp. 12'^p 
. Meinn* (5p f :© . _ . 

Men tm ore ManiilaCluring <5z») 11® 

Menales Uohni (Hldgi.l <25pi 137 <17.6) 

, Me-.al ftov 2630 7® 8 ® 8 41 
Metai Box Overseas 25 (16 6* 


S^^^ndin Gra^lOp^JS® ^ 5i»|viu«g ComP. Invest. T«. 370. Warrs 
Legal and General t5oi 1290 31® SO *8 | UNIT TRUSTS (5) 

Leslie and Godwin (Hldgs.' (IDs* 108 } m .q, American 34 3® 

I 17 6 i _ ; M.G. Australasian 4S <16'6> 

London and Manchester I5 di 110 U I M.G. Dildcnt) Furo 71® 70® 73.1 
if 7 . SI M.G. Emtra Held 48 1 ;:® 

■ Matthews Wrlgh-Jcn HWBS. «20 p* 1S5® ! M.G. Magnum 2 lb. 3* 

! t-u-v ! i at ns&lxvi'tou 

' I^ S V2s 2 p 0 . 2 ?z5S 0 V- :OQ „ . „ ■ IRON. COAL & STEEL (22) 

Tarmac "SOp; 121 © 4* 4 6 7 3 i. Do. ' P—vHeot Lite (Vot.ngi .Reg.’ <23 p* 125| BroUen h,II Prop *SA 2 . 67S® 950 
New [5031 121* 7. SI.’PCPI. 35 *17 6 .' C7S', , ,, , , TOO 695: 

8 "jpcln. 83 |17'6> ! Prudential (Spi 119® -*• 1 

Tate Lyle 2400 7® 8 6 9. S'tpePf. 47 i H.P-i 'am 11 9® 21® 2 -l 
c’-ii. 4'iPcDb. 77. 5<:PtOb. 54 1# 1 Royal <7 Sp. 304® u «® 8 9 

i Sedgwick Forbes Hldgs (10 p 
; 2® 2 SO 

J qi«ihO'« Hidgs. i2Sp> 70® 

7’«0c - Sun Alliance London 410® 12® 20 New 
‘ 412® 170 20 19 IT. 6 ":*eLn 52 L (17 6 i 
Sun Life < 60 ' 840 5 

INVESTMENT TRUSTS (240) 


300. 


31® 


190 


4 Q — R — S 

SlnMt Warthoiaui (fUdgs.) CIOpi 
2% (17. *1. BpcLn. 2* O 
Queens Moat Houses (Spi a (17(6) 

RFD Group IlOpl 19 OWfi* 

RKT Textiles Hop) 38 I1B/6) 

Racal Electronics (25pi 266 
Radiant Metal Finishing ri2bP> 
<)7'6) 

Rakuien Group OOP) IB >16(6) 

Randall (J. and L.I OOP) 27®. Cap. OOP) 
2 &$ 

Rank Organisation <25p) T54© 6 ®. A 
rtSDV 1480 520 3 2 48 SI 50'.- 49 
New A IZSP) 1650 2 09/61. 6 '<pc Pf. 
41 31; 2 '* (17(61. 8PC2ndPI. 52 (17/61. 
5<-pcLn. 33 >i7:6i. SpcLn. 490 09i6i. 
lOIPCLn. 64 2 J 4 t . ^ _ 

Rnnks Hovis McDmioall (25p* 41* 20 2 
r. dfll.. <?’ oc(.n **© 5:« *)•:© P"> *>. 
7'fPCLn. STz 05161. 8 'hjcLji. S3*.-© 
119‘fil. 8 ' PCLh. 56 L© 0 9(6) 

Ransom iWilllaml OOP* 50® 

Ransoms Hoffman Pollard '2Spi 84® 5® 

Ransomes Sims and Jefferies 132 0 9(6' 
Batch lie (F-S.I industries '25p* « 06:6. 
Ratcliffs iGreat Bridge* t25pi 29o 09.*6t 
BpcZitdPf. 380 
Rdvbeck <10 p» 41’:® 09 6* 

RradlCUt Infnf. ISP) 20 ‘z® >*- 6-Lpd.it. 

Ready* Mlxpd^Oficrete 'ZSpl 58® 7* 8 >3® 
9 >- 9> : . S'sPcLn. 81 

Recktn 

SDCPI. 


388' sasSWKJfWfe 


fitzpCLn. 48 

Tavener Rutledge <20 PI 55® 

Tivlorth 7pcPf. 400 <19 B> 

Tavlor Woodrow <2601 302 
i Ln. 46 U H7 E* 

I TecalemH (25a) 270 
Telephone Rentals C2SB* 890 90® 

Tarn- Consul ate (25P) 17 1 17.-6* 
reacp-5rpres >5p* 45'iO 7® Ml 5 :• fi 
I Thermal Synd-cate (25 pi 320 <19.'6> 

1 Thomsen Org. l25P) 1930. 3H.7 pcW. 
I25PI 39 *17:6). 4.72pctsiPf. 321,0 
3010. 5.83PCPI. 41*:® 3pcDb. 43*<® 

>19/ 6*. 6VpcDb- 49N 
Thorn Electrical (Z5 p) 160® 6® 8 4 60S 
6. A (25P) 1600 6* 8 4 607. Spc 
U ns. Ln. 60 

Thurgar Bordev <10p* BN® (19.'6) 
riper Oats National Milling (Rli SUSS'; 
jl 6 /Sl 

Tilbury Contracting 18 S® 

Tilling (Thomao) aOo) 500 Bt* 60 59i] 
Tima Products (IDp) 66 tl6 a). 7pcDb. 
36l] 

Times Furnishing (Properties) SpcDb. 48 
[17 6' 

Tobacco Securities (25 r 1 2270 30*. Did. 
! <2SPi B50® (19!6) 

. Tobenoll -IOpI 19-VO (19/61 
I remkins If. H.i (5P) 8:-® (19.8) 

Tooial (2SP* 32':® 3':® 4': 3 i; 4. 5pe 
I PI. 29 116.6* 4 NpcDb. 24W (16 6). 

I T-'.ucUns.Ln. 41® 


230® 1® 


New.Duniord EILott *2 Sd' 42: 

Harland Wclh S': 

Heao wrlghtson 25o) 20-'i® J^O 


Citv ano Country Praps. 6pcPtly.Cnv.Uns. 
In. 78 (17 61 

Citv Offices (25P1 40* flS’SJ 
Cornwall Prop. (HIdgs.l lOocUns.Ln. 80* 

CouhW. DrSt. Properties .loot 26 : :® <16'6) 
Daelan Hldm Z5o> 360 *19 61 
Edge? Inv. 42t< (16161 
Enpilsn Property Cpc. <50gi 7* :® 6® *; 

&--1 7. 6*:PcLn. 163© 

Forum Frooertle* iIOp* 1C '16 6' 
Fraternal Estates "So* 1JO 11_._ 

Great Port'"hd E«r*te« (50u* 2JT 18 
Greencoat Properties (5o) 5 6 <16 61 
Galldhall Property 25p* 43's >17 6* 
Hales Properties >2 5t») 25fc® , 

Hammer son Property. In*. Ttt. A *25p> 
3°S *16 6' 

Moslem era Ests. tiopi 210® 9 
Heron Con. lO'-ncDb. 64'<* >4 __ . 
Interna rooean Property Hldgs. (lOst SO 

In* —ament. Property Hldns. <2Sp* 380 
Keith Henderson "Spi F2': 

Lend aeH H-w.fco Prew /5 »p) 75 (706) 
Land Investors '250' 80 78 ^ 

Land Fees. Irw: Tst. (50?' 175® 7® 9 
B -i 9t. 7i,nctstDb. 49 H7/0I. gpclst 
Db. 58*4 117/6'. B' : pcLn. S3® '*. SNpc 
Ln. 1330 4«i 6. 6'<PCLn 124 6> 

Law Land >20 p> 75®. SpctPi. 26'rf# s*o 
(19,61 

London and Pro*. Shop Centres CHUg*-' 
nopi 610 3 

London Bridge Secs. <10p) 20 
/London C/ty and Wesrc/.ff filial 13 a® 
I 14* 

1 London County Freehold S'anclstOo 39 u 
■ 17'fii. 6'aPClstDt). 50 : '0 (19/6) 

Lone 0 " Shop 6'-:PCLn. 57® (19'B1 
MEPC (2Sn< 119f 21® 3 1. BpcLn. 48®. 
SncLn 99';® 101 > 

Mnf Surplus Lands fi'aocIstDb. 

47 *<® (19/6) 

Holton ESN. !2Spl 42 (17 6* 

.Piarher Prop Con, <25o' 32 
I Prop H'dgs. <2501 213 <0 
Prop. See Inv. Tst. (50P* 37::® 

Raglan Proa. Tn. 1 spi 6® 

Regional A >25p> 40 
FC-r — *1 M*fH -2P-' 8° - 

BUncLn. 47';: 'Scotush City HOP* 2S-- t17'6* 


9© : 


Conv. £115 . ...... 

Commercial Bank ol Australia (AusL. Reo.' 
New 93 

Mirn De»e<op<nents 3® 

Mitsui and Co. SU51.S6 : ; 1-57. 8oc 
1989 SU6160-' 161 

New Zealand Forest Prods. 275®. 6'apcPt. 
4 SO 

Drtenl Lea set SUS4.37>: 4.38 
Peroa/d SUS129.&0® 

Suez TpeConv. SUS96':® 

Thos. Nationwide 107 
Waltons 7 20 

JUNE 16 

Abitibl Power am Paper 660 
Australian Guarantee Cpn. 140S 
Bevls <S.E. ASH' 17l|0 
□ u Pont SUS1170 
General Reinsurance SUSlBS’i© 
Komesfika Mining SUS51-M 
Metal Ex. M© 

Metramar Minetala ION* 

Noronaa Mines A £ 24:1 

riak*>rtd-i* Sees 62 

Tongaat Grauo 2 DOC. 

i'Bv pcnRtsjtcm of Otc sawk ETzchanoc 
Cot nrtl* 
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NEW ‘HIGHS’ FOR 
1975 

The UUowinn seium.es (numbers In 
parentheses, among those quoted n the 
I Shj.-e iMurmsron service yesterday 
j attained new ■■ h-phs '* ior 1976. Tlwrc 

I were no new " low*,” 

NEW HIGHS (35) 

BRITISH FUNDS <2t 
Savings 3or -es-TS Electric 3oc T4-77 
CORPORATION LOANS |2> 

G-L.C. 7'jpc. 1977 Liv'POOl 7« 1976.77 

AMERICANS <S> 

A max F-rot Chicago 

Alsu. Soring Quaker Oats 

Baker OH Tools 

CANADIANS 12) 

Hue sons Bay 011 White Paaa 

BANKS <11 
I Angle Conti non til 

STORES (11 

Knott Mill 

ENGINEERING 121 

Greening 'N. * Record Ridgwrv 

FOODS ID 
Tivtner Rutledge 

INDUSTRIALS (S' 

Chubb fienn.es Corn. 

Dotnon Ps.y Wj!<hjm's 

Fertieman 

MOTORS ID 

Turner Mtg. 

f NEWSPAPERS «t) 

. Marshall Cavcnd.sn 
I PROPERTY ‘31 

I Argyle Sck. Sore: 

Estate & Agen:v 

SHIPPING <1* 

I Mertcv Decks 
, TEXTILES ill 

Torav 

TRUSTS 111 
Citv A Graccchurcn 

MINES (6> 

Anglo Am. !n«. Gee»or 

B'shopseate Botswana 

j Lvdenburg Cnarterna/I 


and 


British Funds .. 
Corpa«-, Dom. 
Foreign Bondi 
Industrials 

Financial and Prop 

Dlls 

Plantation 

Mines 

Recent Issues . 
Totals 


DAY 

Up Down Same 

U 

— 

W 

9 

_ 

63 

378 

144 

U76 

151 

58 

405 

6 

7 

10 

5 

1 

42 

30 

U 

76 

16 

6 

32 

*09 

3U 

ust 


ACTIVE STOCKS 

YESTERDAY— 

No. 


51* 


Cum.Pt. 25'; <16fei) ^ M . 

Attllbnd Income (SOp) 930. Cap. »0p> 
140 

Ambrose Investment Trust Can. (25 p) 33 

American Trust (25p> 37 U® >3- B (25 d) 

Anglo American Securities Con. f|5nl 
9Z-'-© (19.'6) 4peCnw.Ln. 970 [19(6) 
Anplo-Int^rnational Invest 'Trust DtV;STis. 
(2Sp) 30'^ti. Asset SbS. (25P) 67*^5 

Angto-Welch Invest Tst. <ContiitUJtlolt) 

Archimedes' Invest- Tst Inc-S hs . (255)421; 
Ashdown Investment Trust (25a) 1000 10. 
4 '4ncCnv.Ln. 73 

Ashmoie /'i*ejt-T*L (2 So) 38* 

: Atlanta Baltimore Chicago Regional Inv. 
| Tst. (1 Dpi 35 Warrants to sub. 

! rarer "kemsiev Mlllbourn tHIdgs.) >20p) ! Assets ' Trust (25p) 470 

, 420 H9 6' BpcUns.Ln, B<® •'O I Warrant* to j'fuvr pro. 4 117(5) 

Trafalgar House Investments ;20 b* 970 1^,1,, Electric General Trust r25o) 4l-ij» 
91 -O 9 *00. Accumulating <20 p) 99 • 1 . t 2 

.17 6:. B Wrrrrj 350 40. 725°,%^. i Bankers' Invest. (2B»1 SO 48 MT|6> 

390 119.61. 9':PcUn*.Ln. 89® 1196*. , BnTV Tru<1 f 2 5B) 43 
BncUns.Ln. 48'.; ~ ----- 


Lloyd •'FV'H.T'HIdfl*' .250) 550® fi:?® 
Neeaserd '2So. 39*:® 40* 38:; 
Richardsons Westgarth (50p) 380 
<19 61 

Ronkslev 1 Investments, dip) VtO 
Swan Hunter Grp. 65® , 

Warn iThos__ W.l _*j6p* _480. -s® 


7 :® 


l»tii 


Aberdeen Trust I2SP) 114 J 

Acorn Securlriei Income (SBpI 540 
Alliance Invest ISol 1440 5® 6® (IB.'Bi 
Alliance Trust I25p) 184© 6'iO 7 5. 4NDC 


II LiPCLn. 660 "19/61. 7*il 
y/nassoe '25ul 29® 30® J 
Yarrow (S»> 1 1 5*: 16 <i7.6i 


7'iPcLn. 540 


9 8. T Tw 


B 4i-Vp»!* , 27i’a‘"* 17.6)7 7~J 0 cR*d.L«r 57); 
• 17^6). 7 'sptLn. 1996-2001 4g«a. 1 0b« 

Reed PubllNithB Htdfls.. S’sHg^ 

54'?:®. 4'tpcLn. 25£;. 7SPCU*. 4B'«B 
(19.'6i. 9ocLn. 44:^® SN® 44 
Reed >Wm.* Sons i25pl 30# 

Reliant Motor Gra- 13 d) 6?* 

Rennies Consd. HIdaS. .RO SO' 1900 
Renold 157 GNpcDb. 4 ^- 
Rentok.'T Pro. (IO 01 63 <1/ 6) 

RenwitV Gra. I25n' 7® 

Revert** WrigS. '25oi 60® 1 
Rexmere i25n) 33® <7 9(62 
Rrvrolle Parsons 570 B ^ 

Richards WnlHnglon IndS. MOP) 6*.*r 1-j. 

N»w (10 d< 67 

Richards «10oi 9 <17 6 ' 

Richard* ei Sheflte'd »lOp> TS# IS 
Rie .QTIxcr* 2’j . 166 \ - - e 

Robertson Foods *2S»' ^8 (16.6* 

Robinson Rentals 'Nldgs.' <-.Oo) i2<o 
Rockware Group t25p* 62# 

Rolls-Royce Motors <25pi 610 2® - * -- 

BocLn. 69* 70® 

g^.Va4^«‘l 5 0?) 4 27. (19/61. 

Ropner 'hwSs^’iZSp) 20 11 7/61 
Roiglll Hldgs. *5 d) 19':® 

Rotaprint i20p; 25 

Rothmans intnl. B *12':pl 23':® 4* 3 1 * 
Retortc (IDP) BO® 1 19161 _ 

Routiedge Kegan Paul 7*:pcDb 45 (19.B) 
Ft own ti son Corot ruction ilOpl 35 
Rownlrge Mackintosh <50p> 1*2 4 
RowtQn Hotels 1 25 Pi 86 ® 

Roval Sovereign Group 7':ocPf. 34* (19l61 
Roval Worcester i25p> 153®. BpcLn. 105 
R u herald iZSp) 230 1 . 10 j:«Ln. 46 
■5 Rugby Portland Cement iZSp* bi -O --^9. 
P19. I5PI 39 <17(61. BPCL". 37J 
Ruston Hornsby SpcDb. S4'<® *19(6) 


. Trafford Carpets (Hldas.) (25p* (3 
: Transparent Paoer '25o) 4D't 
'Transport Development (25 p) 49 i». 
j PI. 39® L® <19-61 
Tranwoed :Sol 12* • 19 B* 

I rrav.s Arnold 7pePf. 42*^0 4® 

! Trtdant Printers 5ocP1. 25 
i Trident Television A llOol iBi;0 19® '? 

Triple Foundries (25p) 380 
I Trust Houses Forte > zsp' ) 0 T:® 1 ® 2 
; 5 3 4 1':.- 6 ZSPcDb. 1 984-89 49'r»®. 
T.rSpcOb. S*|? (17 6 * 7 »? 87 ’i r i , ,S‘" 

Ln 49. S 7SocCnv.Uns.Ln. 88 *17(6*. 
9.1 ocUns.Db. 54>; ..... y c 

; Tube Investments 2S0® 4* 49,0 52 7 6 
4. aVPCUnS.Lff. S9M (17 6). pi'PCUPS. 
1 Ln 70® 1*;® 70*; 1*! 70 
Tunnel Hinas. B 'SOo) IJJ» 

I Turner Newall 113® 14*1 60 
1 iiNpcUro.Ln. 72j:0 (1f<6> 

1 Turner Manufecturlng i2Bo> 50 3 (17 6) 
turner -W. E) OOP' 15® 19 6' 

Turriff Construction (25n1 66 (16-'6> 


i Blshopsgete Prop. Gen. Inv. 49® 

I Ol. h-nrn.l. Trt iKnl 173A 


MINES (— 1 
Australian ( 6 ) 

Great Boulder Ming. Areas (XAO.XH 76® 
Hampton Gold Mng. <5 p‘ 114 <17/6) 

IOL Petrolem iSA0-50) 75 
M.I.M. Hldgs. (3A0.50I 1930 (19(5) 

North Broken Hill (SA11 113* 

Western Mng- Cora. <SA0.5D> 166® 7® 7 

Miscellaneous (103) 

Anux Wts. to sub. for Shs. of ComJtk. 
B70® 

Bentt Tin Wolfram i2Sp} 15® 19® 20 
Charrer Consd. >Reg.) i2Sp< 169# 73# 

Charter hall F.n. Hldgs. <5«) 54';® SO 4® 
5 6'-: 6 7 5': 9 8 

Consd. G F. <25o< 250® 45® 5)® 47® 
SO 48 9 s: 7>,pcUnscd.Ln. 48'. 51 

El Ora Mng. Evpln. *10pi 50© '19:6* 

Emray i5p> S': 

S'*. | London Tin Cpn. <20p> 163© 

; NOrrneate E»pln. 'SCli 280 S <17 6i 
Pahang Const). (25 di 40® 

Rio Tlnto Zinc Cpn. iReg.) '25pt 170® 
6® 6J 80 75 8 7 9 83. Do. >Vr.) <25p> 
192® <19 6' Atc.Ord. (25pi 172® 70® 
4 3.325PCAPI. 32-j (17 6' 

Samf P<ran >.25p* 16 TB (16 6' 

' 590 5 



BrWsn 5 Asiets Trust (25 p 1 46':® 6® 7 I; . Tronpii <256) 78 '16 6. 

Itfi 4tfcDb 44,1 M7 ' 6 ’- =^ c,w Sub ' Ln ' ; Rhori. and E. African (4) 

British Empire Sec*. Gen. Tst. <5 p> 5'j j Botswana RST 'R2‘ 87 94= 

(T7/S) _ , _ M , Gfcbr Pfto«i(. f12':pl 45 

British indust. Gen Inv. Trust Did. l2Spi Minerals Re-.rurcrt 

8 (16(6) _ .. .. . ! Oceana ' 


Ster'ing Ests. BaclstDb. 52 ■: .16 6- 
Stock Con». In* T*t. (25 p' 156# 4 ;t* 
3 'JO St S'.'PcUnscd.Ln. 154® II® 

Sun lev 'Bernard' inv. Tst. <25o) 147 
Town and rrtv "Oni 26':* 7';®. 8 :"1 d* 
2SO 5. 5'tPcUnscd.Ln. 80®. 8pc.14pc 
Unsed.Ln, 93 

Town and CommcL *2dp) »5'^P <19 6t 
6'jpcUnscd.Ln. IS® =:* 19c: 

Trafford Park ES3. <25 p1 47 *16-6) 

Webb (Joseph! Oso) 13© rt9 6i 
Wingate fnv. <20pl 30 29>; (IB'S! 
IV«admiU Vroo. Go. tSo> 4 L© 3 -HO 

RUBBER (12) 

A ng! ^Indonesian pianuttona (25 p) 34 

Berum Consd. Rubber <IDp> 21 * lifit/ 
Consd. Plantations a Op) 5B>,® *;* 
Dalkeith iCeyloni Hldgs. <1001 4 (16(6) 
Golden Hose Plantations > 10 p) 4Blj# 
Grand Central Invest. Hldgs. Cl Doj 7ij 
( 16,’Q) 

Guthrie Con. 2000 2 199 
Highlands and Lowlands Rubber IIOp) 
42>'<D 3 14 

Hongkong (Selangor* Rubber (10o> 470 
*19'6 


4R );« |1 9'6> 

■ Lonpon Sumatra PUntavans <1Q0i 28 

I Malakoff 1 1 Dpi 53® (19/6) 

Malavalam HOP' 6 * 1 T' 6 ' 

1 P’talinq ■ 1Qpl*45 <17 6* 

| Plantation HldSs. HOo' 37© <19 6) 

SHIPPING (SO) 

: Atlantic .Shipping Trading 255 (16/6*. A 
| 255 IIS. 6. 

Br.i. Commonwealth SbJPPmg <50«> 171® 
CMcdonia Invests. <25a' ISO® 49 
Common Bros. <SQa. B4'j 2 .16 6' 


Dcnomina- of 

Closing 

Chance 

tor.-. 

1075 

Stocl: lion marks 

price (p) 

on riay 

high 

low 

Glaxo ‘Nett'' Nil.’pd. 15 

100’ 1 

— Ti 

UI 2 * 

\5'i" 

Shell Transport ... 2op 9 

31W 

+ K 

:’.4:: 

IIS 

Beecham 25p S 

ill.'. 

-*■ 2 

::io 

uc 

BP £1 S 

332 

-! 3 


Hid 

Charterhall Fin’ce 3p S 

.‘ill 

- 4) 

r.'i 

17 

ICI £1 S 

2 M 

4 

oil 1 .* 

ns 

Imperial Group ... 25p 8 

fi 2 

J- "J 

llijl 


Bowaler 11 7 

170 

4 3 

18.7 

so 

Bats 25p 7 

323 

.1 

33S 

1«4 

Diffrillers 30p 7 

HR 

u. 7 

149 


GKN £1 7 

245 

Jm 7 

2T7 

n.» 

RTZ 25p 7 

181 

■4- 4 

^11 

sc 

Boots 25p R 

233 

+ 3 

27(1 

9L 

Courtaulds 25p 6 

128 

+ 5 

140 

53 

EMI SOp 6 

183 

+ 5 

200 

62 


The q.bove list oj active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) ic) and 
reproduced to-day in Stock Exchange dealings. 


ON THE WEEK — 

No. 


Elierman 

. 29:* 

; Furness Withy 
r .119-6* 


Lines 6 Up* Pi. J2:®. 
140 13. 


SSjptW. 


IOpcLii 


British IndUSt. Gen Inv. Trust Did. I25P> J MineraU R'.-.rurcn' *BE-I.4D. 789 93 Z: \ Hunting Gibson 128® 300 

■If 1 £&.!§£ .lar.-BS- #£ i ssfeS . j {s-SyJ&sr 


Denomina 

Of 

Closing 

Chance 

1975 

1973 

! Stock 

lion 

marks 

priceip) 

on week 

hieh 

lnw 

ICI 

£1 

75 

284 


302 

31S 

i Glaxo ‘New* 

Nil.’pd. 72 

160" 

-14 

lsri* 

136* 

i Shell Transport ... 

2 op 

72 

219 

+ 4 

343 

US 

[BP 

£1 

63 

322 

4 17 

333 

fifff 

Bats 

25p 

hi 

323 

- SI 

33S 

164 

Lonrho 

25p 

53 

136 

- 3 

1*1 

6 S 

EMI 

30 p 

50 

1S3 

4- ii 

200 

62 

Grd. Metropolitan 

301) 

50 

69 

+ 4 

•ii* 

19* 

Boots 

25p 

49 

239 

- 9 

276 

91 

| Marks & Spencer 

25p 

49 

21 R 

- 9 

256 

93 

1 Distillers 

50p 

47 

143 

* -i 

149 

b’.ii 

i Unilever 

25p 

47 

3S4 

- 6 

40S 

170 

I Barclays Bank ... 

£1 

45 

303 

— < 

323 

112 

jBurmah Oil 

£1 

43 

33 

4- 1 

100 


1 Midland Bank ... 

£1 

44 

- 273 

“ 4 

305 

122 


1 Tanganyika concessions i50p) 20 

] Zambia Copper Invs. iSBD0.24) 5' 


Cav.Do. 143 11716) 

Brunner *25*) 66® I19'6l 

i> 5 .= 7'.-. «•.» 

’dSSSlftStkm. > » wjttHIBiBWS,, ,.w 

AnalD-TvI. ConsW. A *R0.5Q* 16 15i* 


ighigra (25P* S9 BU ! 
I19 6li!l*' ,e Shipping «25ai 2100 

I Ocean Transo. Trading i25p* lOS';® 7® »: : 


* Preroiuui. 


e Orieniaf Steam Nwlgmiion Did: 

South African (37) 95 'sO 7 »?® 6 7 


l UBM Group <25p) 59® 62i)S« SB';* 8 
UDS Group l25pi 9?>: 


"f. 

UK Optical 

«i7:6i 


3u 6 . 7'»PcpB._54^ 


I U5MC Internitf. 


New 


Industrial 

. „ 9ocLn. 68 
_ Electronic Hldgs. (25 P* 14® 
U Herman Hldgs. «10©< 38* 9® 7® 
UnlScn Hldgs. >10p* 24';©, 

>25-" 46';n 7':® 


S'; 

(250) 90' 


Cnanne^Mdands^aa. Shs. 228 31 O?' 6 ’ 
Charter Tss. Agcv. (25p) 3B):® 9 •: 40. 


« B - ';® 7 S'; 5® . 

SpcPI. 30': <16 6' 

Dry and Cntl. Income Shs. >2 Sp< 
0 9 6*. Cap-. 13 1 Shs. 95® 5 7 
Citv Grace* hurch r25pi 29 <<*6> 
City ol Cntford /25 pi 38 (i6 5> 
Claver/ioirae <5 Dp< 5"® # 

i-'SSSs VisV 46 r ;r> 5r : ® T 6' ; 6 7. A'f« I sSydSsdal 58-.-o 9* 8':. 
Unsec.Ln. 41®. ei^cConv.Unsec.Ln. 57 : 166 !. 4.'<scPf. 30* . 

•^rfijsse 9 v s r 1 ^ 5d ' 

tMgrWA?: Sub- sis. lVl.ia» 19.65®, 

Union internal!. 6ocPI. 35®. 7ncPt. 43 
(16.61 

Uni lech (lOpi 97 

Utd. Biscuits i Hidgs.i >25p* 88© 91®, 2: 

2. New <t.p.i <2501 890 9' 4 5 1 N**| 

pjn. (25 pi 14® 159. 5>*PCUnscc.Lfl. 32U 
I25pi 14® 15®. 5LPCUnuC-Ln. 32U 

117,61. BDCDb. 52 ■! (166- 
Utd. Carriers «10 p* %2 , , 

Utd. City Merchants iIOp* 36 (17jG1. IOdc 
. Unsec.Ln. 32® 119-6) 

Utd. Gas industries i25p) 22>:# 3®. 1 0pt 
2 no pi. Z'O : : o 

Utd. Guarantee tHIdoa.) <5pi 6:, (17.6i 
i Utd. Industrial flOoi 4't <176/ 

I Utd. Newspapers (25P* 220®. 6ecPf. 

; »“ «lg «i 

Utd. scientific Hldgs. <25nl 41';* 5® 

Utd. 5or>n? Steel Grauo <1 Op. 13>: < 1 6.6' 

Utica Hldgs. <R1 1 184* 


Reardon Smith Line A (50p> 204® 
Rjinciman 'Walter. .25e* 95® (19,6) 
SheaT Steam Shipping tSOpi 133':© T19'6i 


BHhopsgate Plat rtfO.iOK 106 U 
aiwooruil2.Cht (R0.2SI 90S® 75 
Bracken iRi) 282# 

, Buffelsfonte/o CR1J 201# (19 6l 
! Consld. Murchison 


Bi* 


Continental Industrial (2S_pi 1 54 
Continental U»*n T*5 p' B.O 80 
Crescent Jaoan .SOP. 130# 30. 
to sub. 57-:© 6# « 

Craisfrtars i2So< 48 (17 *>■ 
Danae 733p* 20':# _ 

Debenture Corpn. (25P' < ■ #■ 


20 :j ® j Cora nation ‘sVndtrate " * RO. 2S i 246* 

! Deeikreal <R0.20i 355t# <1,9*6; 

' Doornfonteln *R1» 12 <16 6) 

I Durban Roodeoaort iRi' S70p® >19 61 
.East Oaagafontetn (Rt> 6o:o (19'6i 
I Easr Dnerontrtn TRU 11 N® 

■ East Rarud Consld. MOp) 240 
1 East Rand Ptv. iRl» 10.70 
! Eastern Tvl. Ccmsld. iRO.SO; 210® 
Ehburg Gold 0*11 405® 

F.S. Geduid irO.SOi 2Bi ; * 

F^. Saatialaas tRi ■ 210:®- 
• Gold Fields S. Af. <R0.25i 37'%:© '.•* ' 
f-iM-nh I Gold Fields Prop lRa.02'->) 850 J1 9 61 
5 -pcub. I Grjquaiana Explrtn. Fin. (R0,25) 300 


| TEA & COFFEE (S) 

Assam- Dooars Hldgs. 85* {19161 

! Camellia Invests. tlOpi 46® *19.61 

•9 CK1P2 _ 73Kir0»_ 09*6) | Central Province Ceylon Tea Hldas. <25p* 

Clalrmece < 10 p* 4Qo >19 S» 


B (250* 


Warrants ' 


D I60p) 104® :*9'5'. 5 pcCnv.Cap.Uns.Ln. j j^jnn^'bufg ConsW. >R2* 26'*© 


I Consolidated Tea Lands 1790 BO® (19/6 
1 Crosby House Gp. 104® 
j Ocu^dl Hldgs- ZOO 119 6» 
j Longboume Hldgs. 65# ... 

| Posehaunh Tea >Hidas.l t25p' 6':# MS.'S) I July 8 July 21 
S<ng 1 o Hldas. iIOp- 8© - . 

j Teibedde Rigalla invests. Ord. i25pi Zl 
70*; <17/6) 

■ Warren Tea Hldos. 72 <16 '6' 

| Western Dooars Tea Hldgs. 42 it 6.6> 

• TRAAfW’AYS & OMNIBUS (3) 


c. r.n - h « I Harmanv Gold R0.50) 770 B i17'G' 

Ln 1 Ha-tebesstlcnteln fR11 Z5*<1® (19/6> 


D^ect Spanish Telegraph CMP'". ** 9-i® Klcrt^tRH 11# '19:B' 
M9«I. 50 cCny.Uns.Ln. 35 (J 17 6' . Leslie i'RO 80' 142 <!&’. 

Dominion General ^!5pi 145* t1®*'« Leaner '.Rli 13:® ti9 i 


Kinross 'fit) 672 


(IR’fil I 

Dominion Genera' i4SR> <*--« 1 LM:a«on '.Rli 13:® 09 6) i 

Pf. 32 : .9 USS' i™«.< ,)e 0 ] via I Marievale Consld. <110.70. 440® >19 - 6 ' I 

Drayton Commercial Invest. '2 5 p) 1 ' MessWa <Tvl.i Dvlot. (R0.50> 336o 8# i 

117 61. bMocUnieC.Ln. 99 -® M«d»e W't. rRDJBi 450 (17'6l . 

iraytoi) Consd. Tst. i2pP' 134-.®. w New Wit. Gold. Expfrtn. (RO.50) 2400) 


Metal Closures Grp. iZSpi 77® B : i and U- 5 tor os (IZ'.-pl 8 >; H7/6) 

.Metal Ind. Spc Ft. 31 *<® BO i19,6). SUstcISGH Grauo <25 pi 1 03 # 6 ® 

Pf 22 '<® '*# M9 0I * Sabah Timber <1 Op) 231 


Meul products W'llenhafll 2Sp> 19 <17 6i 
Metro Town. Central Props- (Spi 6 71; 
<T7 6i 

Mono* .75p> 280 

Msver rMontague) f?5pi 42© 

M'diand Ind. '5o> 12'<© <19.6' 

Mills A.J.t iHldgs.i >25#) 52® 4® 

M.ln Marsters Grp. (SOpi 1320 
M.tcheH Cotu Grp- IZSp) 6a ; s* 600 60 
Mitcneil Cotu Transport <25p< 230 
Mmconcrete 'Hldgs.' I2Soi 40 2 


6pepr. 


Salnsbury <J.I i25p) IGOri 2® 3 
St. Reals Paper ftpcpid. 34® 

Samuel (H.i A i25p) ito hgibi. 

Sanfema'n B >Gep r ^.) 5onS i25p'40® <19(6) 
Sanderaon Kayser <2 Spi 44; IJ/', 
Sanderson Murray Efeer cSOp' 16 
Sangamo Weaton '50 bj 82 
Sangera >25 p< 620 30 
Savov Hotel A liOoi 2S 6 '1 < 6' 

Scana Group (25n* 62® <19/6) 


valor <25pi 23. Did. <25o1 19* 22® 
Vantgna (25h. 41';* 31-. BocLn. BOO 
Veals Stone hop' 18 
i Venesu Intnl. 6pclet.PT. 24 (16 61. 7 foe 
2na.pl. Z 5 (IB 8. 

Vickers 132® 69 2:® 6. 

Free to 30b>Pi. 47'.. 

.V/ta-Tex (ZOpl IS 
iVoiAer Thornycroit >2 Spi 65* 


<195 

Potgfeter&rust Plaa. 'HO-DZ);-} 2220 

Prrtldenf Brand "RO.50) 23* 1aO tl®«i 
President Stem (R0.6O) ’JhiO i.-sa 'i* 6> 
Rand M Ties Props. tRH 2750 ttfl'6< 
Rond Selection *U0.50‘. £101; >* (17J61 
Randfonteln Etti. (R2) 29'<® 9 <19,6' 


H7I61 


W— Y — Z 


Drift on - 

D KVto^^<4^» € > , ‘ , S' i T^xo** 01 1824 4 ‘ 

D^f^^s. 1 /“p* 1 St® <17.61. C.P. 

i j p i s^ r aara8» 

^ - ilmbankment Tst. «SP- 670. d'cpcUnaec. Smtheoai -RO .60' 'll v* 

5PCCum:Tax, l° 80 '17 6 i _ Stitfoniein GoW (R0.50' 380 «16'6) 

EngllM internal). T«x. I25pi 79. 7ocUnsec. | uc lR1 , 4J7 
Ln. 99 (16 6' . _ I Union Corporation .R0 06 M 51 SO 

English New York Tst. i25di SB# <® I y p' a . !nunl (^o.fOi 187: 

English Scottish Investors B »25pi i2i»™ Unfed Gold nov 260® <19'6i 
*19 6* __ fi, Vaal Ree'S (R0.5DI 29® 'j® 8 >jMI 9 

t S?* w wi ,,c S5wtJS; * SD ,M0 1,9 6 ■ Ivcniersoost Gdd 'R11 £10* 

■S-SSSk^tt 1 2770 <19*. ffliSSST-ftS »Vo. 2 J!%s 

External Inv. Ttt. 135# it 6 6^. 


) Anglo-ArgeiiUne Trams 5ocDb. 15* 

Barton Transport <160 oi SB© 

j WATERWORKS (5) 

j Bristol Waterworks 4.9oc Hmtv 7 PCI Coni. 

39'.- 9 *1 6<6>. 3-Spc ilhiJy SpO Ord. 28'; 
{ (16:6*. 3.5PC ifmlv 5 pc* Pf. 57# H9-6i. 
I 4 .07 5 oc iimlv Si»PC> Pf. 4B'j. lOpcPI. 
i 1979 102 'aO 

Cambridge Water 4.2PC ffmlv 6 pc) Pf. 

52'j*. 4.55PC «mlv 6>:Pcl Pf. 67 
Colne Valley Water SoeFf. 101 ')• Goclfe. 
30 I *1980* 11 ij <17/6*. 10'iPcDb. 74h 116 * 6 ) 
I East Surrey Water B 4.90c itmlv 7bc1 37'; 
* H7'6i. 2 . Spc ifmiy 4pci Pf. 20 *17/6i . 

| Folkstone and Distiia 9pcPf. 1980 1 '< 
•'» <17/61 

Mid-Southern Wtr. 3 . 50 c 27>t. TocOb. ST# 
1 Newcastle Gateshead Water 4.0250c 53 
I North Surrey Water 7pc 51 rt6.'6>. 


■ 6'jBcDb 55* 

1 Sunderland S. Shields Water 3.5 pc 29'<* 

■ 19'6). 7ocDb 5 3 117,6) , 

terwring Hundred Waterworks 3.5nc 2ZS* 
<19.-6) 


Option Report— 3-month Call rates 

OPTION DEALING DATES and Commercial, EMI, Slebens 
F ret Last Last For and Gas, Charterhall Finance, 

Dal- Dm I- Dechn- Settle- 

. . , rants and Lonrho. “Puts’ were 

logs ings lion ment done in GRA Property Trust and 

Jan. 10 Jun.23 Sepu 4 Sept. 16 charterhall Finance, while 
Jan. 24 July 7 Sept. IS Sept. 30 “doubles" were arranged in 
F21 Oct. S Oct. 14 Bunn ah Oil, Fairey, Town and 
were dealt in Town Commercial and Dunlop. 


Calls 


— 

[nduoiriAIr 


A- H. Cement. 

ao 

.Visor Let su re.. 

3 

Ban-lav* Bank. 

35 

Brtwham 

as 

Boot* Unig — 

SM 

Bnirarers 

80 

B A.T> . 

at* 

BrliitthLerlaiui 

U 

British Oxygen 
Burton 'A ...... 

b 

P 

1 Hdlurya 

b 

Courtaulds....- 

14 

IfeOenhaim — 

11 

Distillers. ..... 

16 

Don lop. 

b 

Baele tiiar 

16 

K..M.1 

20 

First National 

3 

G-ILA. TruHt .. 

7 

ben. Accident 

lb 

tea. Eleciric 

1.4 

Glaxo 

40 


9 ifiuiTei U'tlkVl. j 18 

S|4ll*n* ; 7 


'(iinthi iitn 

ta.L .o. ’A'. 

[Gua pilau — 

•G.K-V 

llawkw fJiiM...' 

ISuuveof Fni'er 
IHu'iton 'Wilms 
(r.c.i 

.(nvereek. ~j . _ 

LtrfpOiXien&ral 27 LVcirtle*..;' 

-Lln.nl* Bank..., 30 :b'.p ' 

: 7 lint. Eurupe..... : 

;• M«m* ' ; W LmimI Secant w, ; 

}M&rkiJti>r' , ncer 26^ ' Pviu-hcr- 

MM land Bank.! 32 
iNat'IO'eaLBank. 30 

PRO DM 16 

.Piewer ' 10 

K.H.M' ' 7 

!1tank t*nr. 'A'.. 9b 

Km> 1 Int'l- , 28 


[renen. j 

frineti ■ f 1 

Tutfe Invent ' 

L'nueror I 

]L"ul. Drapery... I 

iflefcer. ’ 

: Wobiimrt.hg ... ' 

il'roperiy 


:T'.nm 4 fur. .. ; 
-Ttran £ Comm I 


'.Mine* ! 

-Ancin Amer....l 90 
IWiXiUenHili Pq ! 75 
;Clui tier Cons...! 22 
jCluiri'rbTi Ftn.j 8 

:C*mrG*'ld / 25 

De Beer. Def.... 25 
•K. S. Oe»iuM...i350 


Oils 

Bril. Petroleum. 45 
Hurmah till.. .. | 6 

Shell , 30 

U urn mar 21 


iGrvai GniMer. 
!HanipionAmr 
■Hampton Prop.: 

iKiifei 

|Ia*nrhn 

■Loraine 

iMetoi* Esplor, 

if*raeuioo 

IVes. 6'evn 

iBm T. /.me...;. 

'WelLmr 

.West A repo...... 

W cut era M'dr. 
Zambia Copp 


12 

15 

4 

140 

IB 

65 

8 

55 

275 

20 

55 

75 

15 

10 


BUILDING SOCIETY RATES 


Abbey National 

Alliance 

Anglia 

Birmingham Incorporated... 

Bradford and Bingley 

Bristol and West 

Bristol Economic 

Chelsea 

Cheltenham and Gloucester 
Cheshire and Northwich ... 

Citizens Regency 

City of London 

City and Metropolitan 

Coventry Economic 

Gateway 

Greenwich 

Halifax; 

Hastings and Thanet 

Hearts of Oak and Enfield... 

Hendon 

Huddersfield and Bradford 

Leamington Spa 

Leeds and Holbeck 

Leeds Permanent I 

Leek Westboume and ECBS 

Leicester 

Liverpool 

Magnet 

Momington Permanent 

National Counties ■ 

Nationwide 

Newcastle Permanent 

Northern Rock 

North London 

Norwich 

Paisley 

Portman 

Property Owners 

Provincial 

Skipton 

Steyning and Sussex 

Sussex Mutual 

Woolwich Equitable 


Dep. 

8.75*5 

6.75% 

6.io% 

6.73% 

6.75% 

6.75% 

6.75% 

6.75% 

8.75% 

6.75% 

7.25% 

7.00% 

6.75% 

а. 7s% 

б. 75% 
6 . 00 % 
6.75% 
6.75% 
6.75% 
7.00% 
6.75% 
6.87% 
6.75% 
6.75% 
6.73% 
6.75% 
6.75% 
6.73% 
6.45% 
7.25% 
6.75% 
6.75% 
6.75% 
7.75% 
6.75% 
7.25% 
6.75% 
6.75% 
6.75% 
6.73% 
715% 
6125% 
6-75% 


Share 
A cents. 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 

7.00% 

7.00% 

7.25% 

S.00% 

7-25% 

7.00% 

7.00% 

7.10% 

7.00% 

7.00% 

7.25% 

7.30% 

7.00% 

7J2% 

7.00% 

*7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.85% 

7.75% 

7.00% 

*+7.00% 

7.00% 

•S.25% 

7.00% 

7.00% 

7.00% 

750% 

7.00% 

7.00% 

7.50% 

♦7.30% 

7.00% 


Sub’pn 

Shares 

8.25%. 

S.25% 

S.25% 

S.25% 

§8.25% 

S.00% 

S.25% 

0 . 00 % 

S.25% 

S.73% 

S509S 

730% 

8.75% 

S.25% 

8.50% 

730% 

835% 

830% 

830% 

0.50% 

8 . 00 % 

S.25% 

S.25% 

8.25% 

S.30% 

7.75% 


7.50% 

7.75% 

S.00% 

835% 

S.00% 

S.50% 

8.50% 

835% 

835% 

9.00% 


Variable 

Term 

Shares 

• 8 . 00 % 

«7.75% 

1!7.75% 


+735% 

t735% 

J7.75% 


1!8.00% 

557.75% 

17.75% 


•3.05 % 

crr.75% 

730% 


H7.7S% 

tt7.75% 

•730% 

^77.75% 


*SJ!5% 

S.00% 

J7.75% 

46.15% 

UtT.50% 

0833% 

t7J85% 

7.75% 


835% 17.75% 


■ Rates effective as from JuJj' h 1975. 

•Minimum £2.000 6 mths. notice. 1 3 mths. ?3 yrs. S3 yra. in- 
cluding bonus. 5 Min. £500 2 yn. fixed. !l 4th issue 2 yrs. j!m. 
over £5^50. •+ 7.50% over £5.000. 2-3 yrs. U 2 >ts- §£ « 

3 mths. notice after B mths. 77 2 yrs. £l,0OO min. iiir 2 yrs. £2.000 
min. « 2 yrs. £3,000 rain. V Min. £100 2 vrs. fixed. 0 Existing 
accounts. ♦ 3 yrs. over £5,000. ♦ 730% over £5.000. 
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| Western <R0 50* 36'.® 

( W'nkeffiark (Rt'.tt *jt® <; 

. W I thank Colliery *R2) 550 i17:6< 

B 5®roUn«ed I West African (—) 

■ Amalgamated Tin Mines Nigeria 


WGI r23pl 5Z® <19/61 
Warding too (John' B iZ5a> 96 100 (17;fi 

Wade Potter, C6 t * ' 

.Waaham Stnnger 
'Walker iC. and 

(IT 6 i ' First . 

WaMccr <J. 0.) (Z5 p) 02* (19*61 ] Fore Ian Cg). Inv Ts*. 

Walker IJamtc (25u' 36 i SpeM 53 <16 6 i 

Wallis (Coatumleral fii-pcPI. (SOp) 13'* ) G-T. Japan •2Sp\ 1050 
< 1 «fii . Geni. Fund* ( 2 Sp» 117# 

WaHls (F. J.» ( 10 ol 87® (T9 61 _ „ I Gent. Inv; Trustees '25o> 

Walmsfey (Buryi Gra. 34® 3. 6 JjeePf. j Geni. ScoWs^^PJ 65®. 

Wprtf* White Gro. < 2 Sp» 27 6 '; rt& 6 >- ; Geni. Stiknoldcra < 2 SP> 129 '1 6/6) j '50«*7«“< r9'6» 

OptLn. 40® 119.6* Gla»g 6 w Stockholders- <2Sa> 139 «16 6 ) Blslchl Tin HOP* 6 »t 6 Sl 

Wirtflo (Bernard) il»P' 10# ! Gfendevon i2Spi 6 S®. Wtt. to sub. for : E.-Landi > 10 pi 16 i17.6) 

Waring and Glllavr [Hldgs.' (25u) 60©; Ord. 18® 17® __ i Gold Base Metal Minas < 12 '»i 15 * 

09.67 I Glenmurrav > 2 SP* S7 < 1 B 6 ) 1 

Warran (James) 77 f16-6)_ : Globe* >26ci 820 2. S--:PcUiued.Ln. 82® 

Warwick Eng. Investment (2001 28': . 3 

Wotarlord Gloss (Sol 24, lOpcCiiv.Rrl. 1© . Gavett European rtSo) 71® 70 :* 2': 

2':# l’j 1 '* - _i J « 2 

Watshsms ClOp) (25p) 88 ® 8 ■ 

Watson Philip <fOp) 62':® 

Wearra Group iIOp) 11® (I9'6) 

Wearwell <5n) 56®_ 

Weber Holdings iMpi 1,1 3® 

Webster* Publication* C5 p) 12® 

Wedgwood C25 d' 162® 'i®. 2 3 , 

Wats* Associates >i0o) if (i7/6i j ,^ 5 ,, 54 3 

W«tr Group (2SP) S5® S 4-;. 71*P« | Haroros 'lOpi 42* 40® 1 

,,, , ... . ;HI!! »P«lll»\ (25P* 122-:® 2^ 

[25pl _ . Ln. B9 -X> <10 6 ' 

Hume. Hldgs. A_'2Spi 49® 50© 


SPECIAL LIST 


Cnv.Ln. 53© 1 

Wellman Er.g. Cpn -___ _ 

WKlbricH Products (ISO) 31® 3 
Western Board Mill* MOp) SO 


: ri6/B) 


Wetting house Brake. Signal <25 bI 21# 2 
Westland AlrcraK <2Sp) 49® 50® 50 
Weston AharmaceuUcal* MOp) 35 
Westward Television C Non-Vtg. MOP) 6® 

Wevburn Eng. <25 Si, 2209 2 * * 

Wheats heal DlstribuUon Trading (2Sp) 156 
Whltecrolt (SOp) 


72® 701® 

WhltUnghsm {William) (Holdings) (128:0) 

Whitworth Mitchell Temorlal 7HPcLn. 30® 

WWTktas Mitchell (25p) 33 (1716) 

WdkuiSOn Mi ten 136® 9# 7. 10 PC Cnv.Ln. 

>5* 

Williams James (Eng.) (5p) St I Keilcck Hldos- (K 

williams Hudson Group (2op) 23® M9J6). I Keystone >$gp* ac 

iHidit 1 * <25pi 26* 6. Uke View i25pi 715:0- 
2& rS°5o" 209 B n 9:6' 1.116:6) 

Wilson Bros. '20fli 
wimpt* 'George) iZSp' 122 # 1 © 4 3 
Winn Indira. <20n) 20'*® 'Js* J. , 

Wire Plastic Prods- *100* 31 'i? 61 
W 011 Eleorit Tools (HIdgs.l > 2 SP) ios 
■17 6 * 

Walstenholme Bronae Powders i 2 Sp> 89 
07 61 

Wotverhampton D*« CaSl'no Gp. tlODi fi)v 
M6B« 

Wood (Arihun Son (Loagpem <5pi 10 . 


Grange Tit. *25 d' 61 : r®. 

Gre.rrfnar' .'2S» 64^® s6°^ } ** DI * montf Cor “- "*0 H)i 13 *17 6. 

Gresham Inv. Tst. *25P) 27's® B :* OIL (166) 

jGuardwn *2»p' 594® >19.|< .igaiiAmooi Petroleum 'SAD.SOi 40© >l9'6i 

•S'. I'Jffgg S? 1 .!', a si. b 1 Anglo-Ecuadcrian oiraeios isopi 35® s 

HambTDS A_G5p> 73® 4® S 4 S';. ■, Berry Wlggms <25o) 87'^ 5 

■ Br^ish-Bornen Petroleum Syndicate <lflo' 

4'rpcUnscd. j British Petroleum 520® 7S 20:® S:® 7 
9 E s 20 2 30 2. apcUHH 56'-' 

iwntl.' GenT. «25PI 399^87;* jw! fyg'e!' 0 *'' 78 ‘® B 7 iCnv - Dh - BB ® 

P*- 15® ?£?.. ri 5, 6J ' I fiurmah Oil 30® 2® 2:* 1 2 

O'.® Ti.ocPf. 27. 4'aKDb. 63 (17.61. 
7);pcLn 33'*# (19:6). 5::oeDollarBdS. 
2?!;® B': 

Cemurv Oils MOp' 46® 

£mo Pefroleum SiiocIstOb. <17'E«. 

S^KIUOb. 58'* (17*81 


JUNE 10 (3) 

I Grosyenor Caterers 1 Glasgow* BncMt.Db. 

: ~»d. £63® 

l West Coast assoc. Trans. 5':0cP1. 22o® 
] JUNE 19 (ND) 

J JUNE IS (Nil) 

| JUNE 17 (Nil) 

<25p) | JUNE 16 (2) 

I Wade Potteries 6ocCum.Pf. T3(;® 

13 j RULE 163(1X0 

I Bargains marked under Rule 163 
I (I) (e) in securities for which 
Angip-Am«ricin in. rR o^s 0^31 M64) ' quotation has not been granted 
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Diamond f Bt 


De Beers Dfp. >Reg:» iRO.i 
! 3 2 6 

Sea Diamond Coro. 


and which are not recorded in the 
Official List. 


S--*pcD6. SO’*# J19 6- 4'U>cDb_B3 

imerntl. Hldgs. Cpn. raUSI* 825^ 
Interntl. In*. Trust C25si .54® 

Invtttlna in Success Eouitlas >23p* 109 

Inrastment Tst. Can. (25pi 158 (17.'6) 
Investors Capital <25 pi 60:*©. SijpcDb. 
5*JU®. TirocDb. dH'rO 

J ardlne Japan >2Sp) 114® „ 

ersey f-rtarnal Tst. Pf. 106® (l».'6i 
firsey Gen!. 237 
Jos Hldgs. i25p' 37© 

Joseph 'Leopold) *25a* «i:* <16.«». 12':oc 

Pf. (SOP' 4B (17'6) 

‘Ob' 28 i17'6) 


JUNE 30 

Argosy Mines 5:* 

Australian Mining and Smelting 123 
Barym/n £». 35'; 

Saver Warrants £56® 

Bougainville Cooper 98 
p Canada 910:© 

Compai Riy. Prov. Buenog Aires IS 
. Cork in*. 1 2® 
warrants Giant Ye'i- - -'-ife Mines SU59^ 

• - 5Q Gold Id 

Hong Kbi.i — 4 T03<1® 

Hutchison Inti 36® 5 
intT Harvester SUSZBL. 

- me Marheson 35Z 
Mexican Light and Power SUS3-80 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number m 
parent Iics^J 


Annual 

gross Interest Mmimum Life of 
interest payable sum bond 



% 


£ 

Year 

Barking (01-592 4500) 

Hi 

7 -year 

1.000 

2-3 

Broxb’me (Waltham X 27933) 

]2 

4- year 

1.000 

3-5 

Burnley (02S2 25011) 

12 

4 -year 

1.000 

3-5 

Dudley (0384 211595) 

121 

4-jrear 

1,000 

3-4 

Greenwich (01-5S3 8S8S) 

12 

3 -year 

500 

3-5 

Liverpool (051 227 3911) 

12 

4 -year 

50 0 

5-4 

Liverpool (031 227 39U) 

m 

4 -year 

500 

jv7 

Reading (0734 55911) 

121 

J-year 

500 

2 

Redbridge (01-478 3020) 

124 

l-year 

5.000 

3-5 

Sand well (021 560 2226) 

12 

i-year 

1.000 

2-5 

Sefton (031 922 4040) 

12} 

}-yrar 

2,000 

3-5 

Suffolk Coastal (039 43 3789)... 

11} 

1-year 

500 

1-5 

Thurrock (0375 5122) 

11} 

i-year 

300 

1-3 

West Yorks. (0924 75234) 

12 

4-year 

1,000 

3-4 

Wrekin (0952 3571) 

12} 

} -year 

2,000 

3-5 


apcUnsd 94 


7i,pe?f. 32’< <17 6i 

WOO 


Lancashire London (23pi 21 <16 El 

Law Debenture Can. (25d* 72. 5 ;pcPf. 

32® <19 6* 

London Aberdeen invest,. Trust Pf. iSdc 
U on-Cum. Ptfl.) >50) 108 
Loncon Gartmore Investment Trust (500) 

Lont-on Holyrood Trust l25o; 86 »17'B) 
London L Conor InvesL Trust 125p) 55 

London Lomond Invest. Trust <25o) S3* 

London Electrical General Trust t2Sp: 70:, 


ondon 
H6 K 

London Mcrthan: Se:ur>ues *250' 20'::© 

liiuan Trust Did. <2501-205®. 6ozLn. 
86-20 70 A® (19, r* 


nod Mali Tst. firSoi-83# 4 
Wgodhead ijonas- Sans >25o) 78 '16 6*. 

9hgcUna:Q.Ln. 60 *16 6* 

woolwartn if, W.) <25p> *4';® 5-s* 6>s 

3 :. $ ! 86 - 2 * 70 A® d9.'61 

WOrmi/Js walker AtklnRpn BcKUnted- 1 cyniutd JtwssmwK <25o> 46 >* <17 6i 

. Ln. 54'? (17 J 6r M. * _G. Dual Trust Capital Sh». MOP) 

■»"-' uw- ■ ■«*' '=• t 111 9 10 

M. 6 G. Second Dual Trust Capital Shares 
<4p) 11 (17 6) 

MentWp (BwstmenT >25p; 56 9 (17’6J 
Menteith Inyestnem Trust f29P) 9# 8<! 
Mereaotlle Investment Trust <25o) 330 20 


Worth i Bond) Hldos. <25di . 35 : 

Wyatt iWoodrowi Hldos. iSgi 2#Q (19.'6» 


116 6). 


rattan furniture 1 to) 6'< _ 

York Trailer MOP) 30 «1Tf«i 
Yorkahlre, Chains. i25p) IO0 
12<U9ElJnsed.Ln. 810 (19(6/ 

ELEC LIGHTING & POWER (2) 

Braacan Cl. A inJ>.V.i 870P* (19161 

v|^pta ^eerrte supply ton, 2w <19*'- 

Ferafc ‘River "Hydrfi-Eleetris Power 354® i Mocrt-d* Trust <iSB> 57® 

MS 61 | Nelson Financial Trust <25pl 400 <t6.’6» 

FINANCIAL TRUSTS. ETC. (71) SK feS3nSSSn*M r, iS«iS l 5hJ 7 ?sso) 

Akrort Sm'Uiert (25p) 166© 9® SCO | ” 'fihxg’il "cip 5 *^ 1 B® "(ll^ 

Af ii,. m ia i rf Jin! « ip | Mew WoHd G#M^I Ihv. C25p^ TQiA M 7/8' 

Angie- African Finance ;7'-:D) fo# 10 9'»i# * IkfewW'ElBn* In*. Tst. <2 Bo’ 150 

•mrtiFftfBP *°* 2 - °' t9eUBt - l North Afanf< securities Con. i25p, 83?©. 
S r r±n<S° S i lt ?) e a, L -7"® d (17-61 

WoS-SS'lSaft 77 ?,b - b, !?Si5 & VF‘3& su 

8 butte od IIOP) 22* I);# M9'E) i PreierMltj'al Iny. TH. Sft* '1£6> 

Bridgewater Estates iSOpi 1 2S I16.'6l j Raenarn In*. Tst, >zSo* lOO# 

Brit, Elec Tran. DftJ. I25M 65* 6® 7 River, Mercant.le Tst. aSpi 1390 7® 9 


3 2U. 4 pc Pi. 261^ nn:6>. 4<;pc0eb. 

Mgrnamt Trust l25p> S6fc# 40 _ 

Mc-nks Invent iwt Trust (iSp) 40* 39J db 
40'.® 

M^ntagp Boston invastmeot Trust (10p) 


UJL CONVERTIBLE STOCKS 
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ns 

- 

Statistics provided by 

data STREAM Intern evfioncrf 

Name and description 

Size 

t£m.) 

Current 

price 

Terms* 

Con- 

version 

dates 

Flat 

yield 

Red. 

yield 

Premiumf 

Income 

Cheap(+) 
Dear(— )o 

Current 

Ranget 

Equ.f 

Conv.3 

Diff.CJ 

Current 

A crow Engineers Spc P. Cv. 82-02 

7J8 

Stl.00 

• 

77-87 

15.9 

. 16.1 

748 

73 to 120 

16.G 

44.7 

9S.6 

-i-238 

Alcan Aluminium 8pc Cv. 89-94 

12.00 

70.00 

100.0 

76-SO 

12.8 

13.3 







Associated Paper 9}pc Cv. S5-90 

1.40 

73.00 

200.0 

76-85 

1S8 

14.7 

46.0 

9 to 56 

42.6 

52.5 

19.7 

-26.3 

Bank Of Ireland lOpc Cv. 91-9G 

10.25 

126.00 

23£ 

77-90 

S.l 

7.4 

20-1 

17 10 41 

45.2 

62.5 

16.5 

- 3.8 

BPB 7-ipc Cv.. 89-94 

5.00 

70-00 

62.0 

72-80 

11.4 

12.0 

25.4 

12 to 35 

22.6 

27.8 

98 

-16.1 

English Property 5}pc Cv. 98-03 - 

19.98 

167.00 

234.0 

7640 

3J3 

2.7 

-6.1 

-14 tt —2 

$2.7 

238 

-58 

+ 08 

Grand Metropolitan lOpc Cv. 91-96 12L90 

89^0 

120 SL 

73-78 

115 

U.6 

104 

6 to 22 

15J 

21.0 

78 

- 3.1 

Hanlon Trust fijpe Cv. S8-93 

4.51 

92.50 

57J 

76-86 

7.1 

7.4 

10.5 

5 to 2S 

32.5 

35.7 

38 

- 6.7 

Lyons, J. 7}pc Cv. 19S1 

3.60 

76.00 

22.7 

75-81 

9.8 

13.5 

90.0 

90 to 166 

13.7 

29.4 

39.4 

-50.6 

Mercantile Credit Spc Cv. 1980 

13.68 

76.00 

238.0 

76-80 

_ 328 

16^ 

150.3 

52 to 109 

0.0 

SOil 

998 

—508 

Scottish Automobile lOpc Cv. 85-90 

2.00 

55.00 

166.0 

re-ss 

18.4 

193 

1S.S 

— 5 to 88 

41.9 

518 

19.9 

1.8 

Tozer, Kemsley Spc Cv. 1981 

7.3S 

87.00 

1538 

74-79 

9.3 

11J 

34.7 

23 to 60 

15.7 

24.1 

13.0 

— 21.7 

Wilkinson Match lOpc Cv. 83-98 

1U0 

85.00 

40.0 

76-83 

•11.7 

11.9 

54.0 

41 to J02 

258 

468 

37.1 

-16.9 


• 22 Ordlnarr ” A ” shares (mm-votlngi plus £30 msecnred loan stock for each £100 stocta. 

* Number or Orfluaiy shares Into wtdeb aOO Dominai of convertible sw* is convertible, t Thr Kxtra cost or In-resnnenz in convertible expressed as per cent, of ihe 
cost Of Ihu wjtHty in the convertible sloes. ; Three -month raase. 1 Income on number of Ordinary shares into which £ 1 W nominal ol convertible stoch is convertible. 
Thu income, expressed in pence, is summed from p resell tint* until income cm Ordinary shares Is greater than income on £100 nominal of convertible- or the final 
conversion date, whichever Is earlier. Income Is assumed to rtow at 5 oor coni, per annum and is present valued at 15 per cent, per annum. 1 income on HOB of 
convertible, income ts summed until conversion aM present valued at IS per cent, per annum. <5 This Is Income of the convertible less foeome of ttw uadL-rtlias could' 
expressed as per cent, of the value of (he nndertymc eonltr. O The difference between the premium and maudc Difference expressed ac per cent, of the value of 
underlying equity. + is an indication of relative cheapness. — ts an indication of ralaUv* de&rftofls. 
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Inflation and 
unemployment 


THE RISE in unemployment 
goes steadily on. The seasonally, 
adjusted increase in the month 
to early-June amounted to 
47,000, slightly less than in the 
previous month but well above 
the average increase over the 
preceding quarter. It is note 
worthy that nearly one-third o£ 
this increase in unemployment 
during May/June has taken 
place in the South East, a re- 
gion in which the proportionate 
-level of unemployment is 
usually low and still amounts 
to only 2.6 per cent of the 
registered labour force against 
3.8 per cent, for Great Britain 
as a whole. While the level of 
unemployment has continued to 
rise, moreover, the number or 
registered but unfilled vacancies 
has continued to drop. * 

This trend, is in no way un- 
expected. It was forecast by the 
Chancellor in his Budget state- 
ment and is moving upwards 
rather more slowly than might 
■have been supposed. The only 
feature of the situation which 
is unusual by past standards is 
that the Government is not 
actively intervening to counter 
the trend by stimulating de- 
mand. It is not doing so because 
this would tend to aggravate a 
rate of inflation which is 
already alarmingly high and to 
reverse the progress that has 
been made in improving the 
balance of payments. 

Bank attitude 
Two reflections on the pre- 
sent stale of the labour mar- 
ket were published yesterday 
with the unemployment figures. 
The first was contained m the 
Bank of England’s quarterly 
Bulletin, which includes an un- 
usually frank appraisal of the 
current economic situation. It 
gives various reasons, which 
hardly need to be repeated, for 
believing that inflation in this 
country has reached a critical 
stage and that getting it under 
control is now the most urgent 
task of economic policy. There 
are some reasons, it suggests, 
for hoping. that the pace of in- 
flation can be slowed down in 
the autumn, but this will also 
require a deceleration instead 
of the present acceleration In 
the rate of wage claims. 

Other countries, the Bank 
points out. have already 
achieved greater success than 
Britain in slowing down price 
rises, usually .by deflating de- 
mand. If the same methods were 
to be adopted here, it suggests, 
" there can be no doubt that it 


would involve much greater un- 
employment than now existing 
or probable, and that this phase 
would have to be prolonged.’’ 
As an alternative, it comes back 
to stricter wage restraint, either 
voluntary or Government-im- 
posed. But even this carries the 
rider that the disadvantages 
would be so great as not to be 
worthwhile unless the expected 
decrease in the rate of inflation 
was considerable, and the Bank 
remains unambiguously firm on 
the need to relax the adminis- 
tration of price controls oh in- 
dustry and to make significant 
and continuing cuts — with the 
help of cash ceilings or by simi- 
lar means — in the volume of 
public expenditure. 

Expectations 

The present outlook for 
acceptance of voluntary wage 
restraint is not promising' and 
cuts in public expenditure are 
therefore the more necessary. 
The rise in unemployment may 
conceivably alter the attitude of 
trade union members, but it 
would be foolish to suppose 
that there is any fixed or pre- 
dictable relation between the 
level of unemployment and the 
pace at which earnings rise. The 
more sophisticated version of 
this theory put forward by 
Professor Milton Friedman and 
published yesterday by the 
Institute of Economic Affairs 
seeks to take into account 
expectations about the future 
course of inflation and implies 
that there is more’ hope of 
curing inflation quickly by- 
having a large amount of un- 
employment for a relatively 
short period of time, rather 
than a more moderate amount 
for a longer time. 

But there can be no 
certainty about the precise 
amounts or lengths of time 
involved, nor about the point at 
which purely economic calcula- 
tions are overtaken by political 
events. Professor Laidler. who 
adds a section to the IEA paper 
relating Professor Friedman’s 
ideas to current U.K. expert 
ence. suggests that after our 
recent earthquake of expecta- 
tions we might need to keep the 
unemployment rate at over lm. 
for five years to reduce infla 
tion to an annual rate of 5 per 
cent by 1980. He. as most 
people will. regards that 
prospect as unacceptable. The 
sooner the climate of expecta- 
tion is changed, however, the 
easier it will be to reach a 
tolerable compromise. 


Another test of 
credibility 


YESTERDAY’S meeting with 
the management »»f Norton 
Viiliers Triumph provided she 
new Secretary nf Industry, Mr. 
Eric Varley. with his first 
insight into what is perhaps the 
most awkward and embarrassing 
of the problems bequeathed to 
him by his predecessor. The 
troubles nf NVT. the company 
created by the Conservative 
Government to rescue the 
British motor cycle industry, 
hare reached a point where a 
choice has to be made between 
two unpleasant alternatives. 
One is to plough even mnre tax- 
payers’ money into the business, 
on top of the large sums that 
have already been spent or 
promised, in the hope that the 
three-factory operation (NVT’s 
two plants plus the Meriden 
co-operative) can eventually be 
made viable. The other is to 
contract and even to close down 
parts of the business, leading 
inevitably to an explosion of 
anger from whichever factory 
is affected. 

The whole affair is a classic 
study in how Government in-, 
terventton can go wrong. In 
1973 the Conservative Govern- 
ment used the machinery of 
their Industry Act to effect an 
IRC- type merger between the 
Norton Viiliers motor-cycle in- 
terests of Manganese Bronze 
and those of the bankrupt BSA: 
the hope was that, with the aid 
of £4.8m. of public money, the 
Manganese Bronze management 
could make a success of the 
merger company. 

The first setback was the re- 
fusal of the Meriden workers to 
accept the management’s 
decision to close down their 
plant: after a hiatus pf more 
than a year the Meriden co- 
operative was formed, with 
£4.9m. of public money, to 
manufacture Triumph machines 
under contract for NVT. The 
management of NVT consis- 
tently argued that, if it was 
forced to operate with three 


factories instead of - two. it 
would need another £l5ni. of 
Government support: after in- 
flation the figure may now be 
twice as high. "Whether these 
amounts are needed nr not. it 
is undeniable that the Jung de- 
lay over Meriden inflicted 
serious damage on NVT. Now, 
with the collapse of the L’.S. 
market which had absorbed iKe 
bulk of production, the future 
of the company must be in 
doubt. 

The trade unions have been 
pressing for full public owner- 
ship and Mr. Denis Poore, 
chairman of NVT, said earlier 
this week that he saw no altern- 
ative to nationalisation. In a 
sense this is logical. Having 
decided, first, to prop up the 
motor-cycle industry on 
national-interest grounds and 
then to support, on social and 
political grounds, the formation 
of a co-operative within the 
industry, the Government may 
feel itself under an obligation 
to see the job through to the 
end — at whatever cost to the 
taxpayer. But there is an alter- 
native. It is to recognise that 
this particular experiment in 
intervention has failed and 
that the taxpayer's commit- 
ment' should go no further. 

It is right that every effort 
should be made to establish a 
viable motor-cycle business 
within the limits set by the 
Government funds which have 
already been made available — 
and whatever can be raised 
from commercial sources. This 
will inevitably mean slimming 
down the operation and reduc- 
ing employment. But in the 
present economic climate there 
must be a limit tn the amounts 
of money the Government can 
spend on preserving existing 
jobs; The NVT affair fa no 
doubt small beer compared to 
the issues raised by the rail- 
way dispute, but it. too, is a 
test of the Government's 
credibility. 


The Financial Times Friday June. 20. 1975 

Public expenditure: Can it be cut?. If so, where and how? In the first ofa‘ series of ''articles examining 
the sdope for cuts in government spending, Anthony Harris sets out the background 
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in cash discipline 



T HAT public expenditure is 
out of control is perhaps 
the most often-repeated 
statement about our economic 
problems: it is certainly the one 
which attracts most attention 
in the City, which has to find 
the money to finance the enor- 
mous gap — more than a tenth 
of national income — between 
the Government’s revenues and 
its planned expenditure. It is 
an open secret that Whitehall 
is now in the middle of its 
annual exercise of planning 
public expenditure, and is find- 
ing it painful. While decisions 
are some way off, and details 
are hard to come by. there- is 
no doubt about the purpose. 
** All the options." an official 
put it to me, “ are negative." 

At first sight, this is a 
familiar melodrama with a 
familiar theme that the real 
burden of public spending is 
more than the economy can 
carry, and the resulting strain is 
the cause of the present infla- 
tion. This is what we have been 
taught by many past Chancellors 
wielding previous axes, and the 
mind readily reverts to the 
familiar. 

A second glance, however, 
reveals something wrong. For 
if there is one thing clear about 
our economy at present, it is 
that it is not working at the 
limit of its physical resources. 
Production is falling, unemploy- 
ment — on a seasonally adjusted 
basis — is rising rapidly past its 
1971-72 peak, and even the 
balance of payments is improv- 
ing dramatically. 

It seems clear, then, that it 
is not immediate pressure on 
resources which is causing the 
strain. The Bank of England 
Bulletin makes the point to-day 
indirectly: it is the planned 
future growth of public demand 
on resources, in a generally 
sluggish economy, which looks 
excessive (and is indeed the 
main subject of the review now 
going on in Whitehall). The 
more immediate worry is tn 
prevent rnibudgeted increases in 
spending;" 

Separate 

meanings 

The statement that public 
spending is uut of control has 
four quite separate meanings. 
Firsr. it can mean that the 
future growth of public demand 
is rising uncontrollably. " This 
can result from any open-ended 
commitment — to stabilise 


nationalised industry prices re- 
gardless of costs, to protect 
employment in industries where 
demand may collapse, even to 
provide fixed standards of wel- 
fare benefits for an unknown 
number of . claimants. The 
attack which the Chancellor 
has already announced on 
nationalised industry subsidies, 
and the phasing out of the rent 
freeze and food subsidies, are 
designed to reduce such risks, 
but cannot eliminate them. 

The second meaning is that 
public sector costa are out of 
control: and since public expen- 
diture has always been planned 
in real terms — miles of roads, 


revision when costs rose, and 
so cost discipline has not been 
as strict as the system would 
imply. But it is still a discipline: 
when local authority -capital 
building projects were trans- 
ferred to a cash rather than a 
project approval basis, the very 
fast relative increase in con- 
struction contract prices 
stopped very suddenly — so 
suddenly that at least one major 
contractor has been driven 
rather suddenly into the arms 
of the Department of Industry 
for support. 

What a cash discipline does, 
is to enforce dear choices on 
the Government. "What is an 


figures. A favourite example is 
the year just ended. This was 
to bear the main brunt of the 
spending cuts announced by 
Mr. Barber in December 1973. 
and the total should have been 
£1.3bn. less than the figure pre- 
viously planned. In the out- 
turn. the cut turned into a 
£ 2 . 8 bn. increase in volume 
terms. This looks out of control, 
so it is interesting to see what 
actually happened. 

The Barber cuts were slightly 
modified by subsequent 
"decisions of the Heath govern- 
ment, leaving cuts of £1.2bn. 
Then came the first Labour 
Budget of March 1974, which 


The story so far suggests that 
if Ministers are really being 
brought to heel in the present 
review, and some extension of 
cash disciplines (combined with 
rising unemployment) keeps 
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Defence ind external relations: 

1. Defence 

2. Overseas services .? 

Commerce and industry: 

3. Agriculture, fisheries and forestry — 

4. Trade, industry and employment ... 
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5. Nationalised industries' capiul 

expenditure 

Environmental services: 

6 . Roads and transport 
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8 . Other environmental services 
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12. Social security 
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f3. Ocher public services L. 
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15. Northern Ireland 
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numbers of school places, and 
more recently the real value of 
pensions and welfare payments 
— this can produce large un- 
budgeted increases in expendi- 
ture on programmes which are 
themselves unchanged. Indeed, 
if plans are made solely in real 
terms, there is not even the pre- 
tence of a control on costs. 

Given aggressive wage-daims 
in the public sector— and 
equally generous pay awards to 
the possibly less militant white- 
collar public servants— there 
was in fact a very large rise last 
year in the relative costs of 
public services. While inflation 
raised both revenues and expen- 
ditures in Government, expendi- 
tures rose faster. The Chancellor 
and many commentators have 
therefore expressed a strong 
interest in replacing volume 
controls with cash ceilings on 
expendi tit rc. 

This is in some ways a 
promising approach, but it is 
not a new one. The University 
Grants Committee and the 
Regional Hospital Bnards have 
long worked to cash budgets 
(though these do not cover 
medical and academic salaries): 
but such budgets have 
inevitably been subject to 


acceptable cost— in terms of 
lower standards or bankruptcies 
or strikes— of a real effort to 
check the rise in costs? That is 
the central dilemma in every 
effort to chedk Inflation. It must 
be remembered, however, that 
such disciplines are much easier 
to apply to capital projects than 
to continuing activities — on 
£8.J?bn. of a £42bn. total in 
1974/75. 


Policies 

ignored 


The third intepretation of 
“out of control ” lies in the 
widespread belief' (which ap- 
pears to be shared in the Bank 
of England) that official policies 
are simply ignored by those re- 
sponsible for carrying them out 
This belief is certainly 
encouraged by the enormous 
difference, year after year, be- 
tween the expenditure an- 
nounced for the coming year in 
a White Paper, and the out- 
turn estimated in the While 
Paper for the following year — 
not to mention the further in- 
creases between those mid-year 
estimates and the final true 


raised spending by just under 
£lbn.— half for food subsidies, 
the rest for higher pensions, 
rent subsidies and municip'alisa- 
tion. Later policy changes intro- 
duced by spending ministers — 
mainly helping industry and 
farmers — increased the total by. 
another £S30nu so that in the 
end policy changes accounted 
for a rise of £600 m. instead "of 
a cut of £lJ3bn. 

Unbudgeted changes did the 
big damage:. £lbnt on housing 
(at that stage an * ofen-ended 
muncipalisation programme and 
a rapid growth in rate support 
and rent subsidies), £400ra. for 
trade and industry, and a rise 
of £500m. above the estimated 
cost of debt service (higher 
interest rates for the planned 
as well as the unplanned 
borrowing). In real terms, a 
swing of more than £4bn, 
between one year’s estimates 
and the outturn, and a rise of 
£5.3bn-, or more than 14 per 
cent, between the Barber cuts 
and the end of the year was 
mainly the result of planned 
policy changes (£l.Sbn.), open- 
ended commitments and rising 
interest rates. Ministers rather 
than executants were out of 
control. • 


WHAT HAPPENED 
TO 1974/5 
EXPENDITURE 

rising unemployment) seeps WsJS 

relative costs in lute, the situa- ”™r . . 

tioD will improve dramatically. — 

However, there are two large POLICY CHANGES 
reservations to be made- First, Barber cuts 
a great weight of the volume of other Heath changes 
public expenditure remains in March 1974: — : 
programmes which cannot be Pension and subsidies 
Chan ged without fundamental Munidpalisation 
policy derisions — about the Defence, Maplin, etc. 
school-leaving age, or the real changes (mainly 
value of pensions, for example, fanning & industry) 

Second, to control expenditure total POLICY CHANGES +«W 
does not necessarily control the Debt interest +507 

deficit which so burdens and H^ing ( rcn t freeze, etc) +1.W3 
alarms the financial markets: Trad _ industry +®1 

falling revenue due to recession, ... +266 

or the perverse effects of infla- : — - rrrr r 

tion. might swamp the best total CHANGES -r2,i»7 

disciplines. 

The main table outlines the , , tighter ran- 

TOlume problem. B y fer the = 

biggest single items are social f 1 ™ ° L . ™ „ lts . in the 

security, one seventh of the benefiexa! sources at 

total, education (a tenth of- the demand on resourees at 

total. When grants are included) , this point m the eyrie- • 

health and defence. The first some claima- 4 or productive »n 
three are to a large extent funo vestment and unMuI .“ gJJ 
tions of the size, age and health to r example, can be allowed 
of Mbe population, and signifi- to nse where there is* a clear 
cant cuts might be Very painfuL economic benefit to be - gained. 
Defence policy is a matter of and the finance “ anage ,®^L'‘ 
acute controversy (and' now. Second, the deficit is so latfl 
incidentally, promises a large in proportion to spending imat 
spin-off in exports). if it is to be reduced sharply. 

. A very heavy part of the higher taxes or charges will 
burden of any real cuts will in- certainly play a part Third, 
. evitably fall on capital expend!- the judgment of how much it 
ture; hut even if aii capital ex- is wise to. borrow remains 
pendlture — .apart , from the largely a financial one. 
industrial investment of the It Is *“ l ** 
nationalised industries — ; 'Were markets raj^er than ' jjji 
stopped altogether, a large pub- economy which are now under 
lie sector deficit would remain, dangerous strain. Atjb&bed 
The Government has a current, of times, the 
deficit of £2.1bn. in the last ment debt is perverse, buyers 

are most eager when Govern- 
ment finances are in least need 
of support. (Companies suffer 
the same problem.) Even 
spending which involves no use 
• of resources (and is therefore 
left out of White Papers) such 
•Inflation and recession can as issuing Government stock on 
both enlarge the underlying nationalisations strains the 
deficit, through relative costs financial markets as much as 
and -falling revenues. This is the other official borrowing, 
fourth sense of “ out of control.'* Since in a depressed economy 
The extent -to which inflation companies and private people 
now imposes "negative -.fiscal cut their spending and pile” up 
(Lag ” on the whole financial money, the funds are there for 
system— that is r raises public the Government to borrow (the 
expenditure faster than revenue improving balance of payments 
— is unknown. Tie more- alarm- underlines this' truth).; but for 
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ing estimates made m the City the' control of the money sup- 
are waved aside in Whitehall, ply to-day. and the control of ^ 
but no one seems to pretend demand and inflation in future ■ 
that there is any positive" contri- years, the only safe borrowing 
button left from a -progressive the Government can do is long- .. * 
tax system, 'which " in more term borrowing. What is 1 
normal times tended to • close abundantly clear at the moment 1 
the gap when inflation is. that although the- gilts 
accelerated. At best -the system market remains one in which : . 
is about neutral to inflation, and the Government can sell stock, ui ": 
the deficit- grbws at about the it is becoming increasingly^ . • 
same rate as other money sums, nervous and sullen; and tha(" . ; 
Recession certainly widens the effective action to reduce 
gap — and so far as cuts in Goverdmenfs deficit, even quit o.W 1 
spending deepen the recession modestly, will make it a greag-jjj ; 
and create further unemploy- deal easier to fund the. rest, ao^,,.- 
ment, they reduce revenue as is appropriate in a recession®- • 
well as expenditure'. As much, as -It. Is here, in the gats marker.*/ 1 
a third of any cut may be self- that judgment on Mr. Healey£j»/v 
cancelling in this way. . ..measures will finally LL,./? 

Three conclusions suggest delivered. 


MEN AND MAHERS 


Brushing off 
the Lobby 

When Prime Ministers start 
talking about open government 
it is lime to get suspicious. That 
is the cynical line to take about 
the ending by the PM's Press 
Secretary of his daily briefings 
to the Lobby, and, since this is 
a journalistic matter, you may 
rest assured that this is the line 
most of the scribes concerned 
will take. 

The Lobby system means that 
newspaper editors can apply to 
name one correspondent, with 
alternates, to be allowed access 
by the Sergeant at Anns to the 
Members' Lobby immediately by 
the Commons' chamber; also to 
Annie '5 Bar. The point of the 
arrangement is that the 
journalists concerned are 
trusted to stick to the ground 
rules of relaying information as 
on or off the record, attributable 
or unattributabie. This gives 
rise to all those "sources close 
to ,*■ “spokesmen” and “it is 
thought that" phrases. They may 
look silly, but the defenders of 
the system argue that it has its 
uses. 

It is also open to much abuse 
and, from the letter Mr. Wilson's 
Press Secretary Joe Haines sent 
to announce the cancelling of 
daily off-the-record talks, No. 
10 clearly feels it is the journal- 
ists who have been abusing it 
lately. Relations with the Prime 
Minister have been getting 
frostier for years — as a body the 
Lobby has not seen him at ail 
since reelected in February last 
year— and the final irritation, 
though Haines does not specify 
it. must have bcon Tory Whips 
recently finding out. within an 
hour, about some Lobby 
guidance concerning a steel 
debate. 

Haines, whose £12.000 a year 

job gives him command of 


another six information officers, 
has mirrored Mr. Wilson's feel- 
ing that the Lobby was not 
getting the Government’s line 
across. Though personally help- 
ful. his answers in briefing 
sessions have been progressively 
less use. Even so. his argument 
that government has become too 
complicated for ihe . single 
spokesman channel, and that 





“ You can quote me on that!” 

journalists should go direct to 
the individual ministries, will 
appeal to many who have sat 
through lobby briefings. 

What Lobby men laughed 
about yesterday was the Haines 
lecture, contained m his letter, 
rhal anyway *• no journalist 
should rely on a single source 
for his information." since they 
claimed no one had printed a 
Haines story, unchecked, for 
years. And Haines himself, 
when in the Lobby fnr the old 
Daily Herald, had been a per- 
sistent, witty and sarcastic 
doubter of Mr. Wilson's pre- 
vious Press Secretary. 


Un-stable lads 

To say that “ les lads ’’ have 
won in a canter would be an 
overstatement, but the griev- 
ances of the stable lads who 
brought French racing to a 
standstill have been met after 
a surprisingly rapid cave-in on 
the part of the trainers. A 15- 
hour negotiation ended yester- 
day with all their demands met. 
including the re-instatement of 
the five ringleaders of the inva- 
sion of Chantilly racecourse 
which provoked the walk out. 
In five days the French lads 
had managed more disruption 
than their British equivalents 
have in two months. 

Tin not sure what this proves. 
But the French did win the 
Ascot Gold Cup yesterday hs 
well. 


APEX v ASTMS 

In the main, trade unions make 
" very good ” employers when 
it comes to pay and conditions, 
declares the- Association of Pro- 
fessional. Executive, Clerical 
and Computer Staff (APEX), 
the one to which most union 
employees, and also Labour and 
Liberal party workers belong. 

The peace is disturbed by 
the occasional rumpus, though 
there has been quiet on the pay 
front now since iate last year 
when APEX members were 
among those striking, at the 
South London headquarters of 
the Engineering Workers. At 
one stage Hugh Scanlon asked 
for police help to allow non- 
striking staff to cross picket 
lines. APEX says that about the 
same time there was a much 
less publicised dispute with Dan 
McGarvey’s Boiler maker s' 
Union in the North East. 


The latest problem :s 
intriguing if only for the very 
secretive way both sides are 
handling it. With the wicked 
employers represented this time 
by that most publicity conscious 
union, Clive Jenkins’s ASTSdS, 
this has its funny side. 

The facts seem to be that 90 
APEX members employed at 
the ASTMS headquarters in 
London stopped work for a day 
earlier this week to protest 
against the alleged' “ victimisa- 
tion ” of a woman committee 
clerk. She had been formally 
warned for being absent from 
her office when, APEX claims, 
she was in fact there and work- 
ing. Work has been resiur " 
while the two unions started 
talks, but the disagreement con- 
tinues because ASTMS appar- 
ently refuses to officially 
rescind the "warning which has 
been entered In the woman's 
record. 

The grievance procedure has 
been exhausted, and APEX is 
now writing to Jenkins asking 
him to act. Meanwhile work is 
continuing as usual. 

One trusts the settlement will 
be a model, even if unpublicised 
one, leaving APEX free to con- 
tend with more obvious prob- 
lems like Its recruitment gap 
among the Conservative party 
workers. “We haven't broken 
through there yet but 2 don’t 
see why we shouldn't,” is the 
official line. 


Comeback 

A tribe of aborigines beat 
powdered boomerang into emu 
eggs to test its rumoured power 
as an aphrodisiac. They got a 
foul-tasting giant omelette they 
couldn't throw away. 
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The Red Cross. 

to turn to, 


Help. One word which covers the- 
magnitude ofservices the Red Cross has 
become synonymous with the world oyer. 

Not only in war . . Not only when . 
earthquakes, famine and floods strike. 
Rut all the time^— people helping 
people in need. 

Nursing the sick, both, in hospital 
and at home. Care for the old and infirm. 
Help for the disabled of all ages. 

The unspoken reassurance that there is 
always someone to turn to. 

This istheRedCrosstoday. ‘ . . 

We need yoar help to carry on. 

carmg + doing 


r 





V- # 





tv*.*-- 


r ^ mes Saturday June 21 1975 

UNIT 


Yield % 

(a) ert Abacus ArtHtfJbtaot Ltd. 

M. FoBBtihi-St, M/C ‘ Must 8773^ 

RtJMon ,t3X.O -32.61+0.81 

Otaou AAsa.JSM MS 1 
•Growth Unit*..., iaa.2 .30.0l 
Omwtii.Acruvi.JfiB.e 31.6! 

•Income Unit*..., 2B.6 £ S0.8 

lacotna-Aca. Uts 31,8 33.B1 

Eaatera* latLAcclB.5 20.3 


TRUSTS 


_ 4.30 

IS! 4 -* 0 

+ 0.S| 

+0i 
+ 0.2 


4.30 

4.30 

a 20 

-BJ2D 

3.70 


53. 61 + 0.8, , <3.00 
3S.7i4- 0.31 r 6.37 
62-9 r +0.7i H.56 
•4512+0.2 6.64 
87.41 + O.a e.yo 
84.41+0.2: 2+13 

39.61 !lSl2 


fa) <g> Abbey UnitTSL Signs. Ltd. 

73-80, GatatUHUfl ltd.. Aylesburj (Qh 59*1 
•Abbe y Capital... r2t).6 21. Bl +0.21 4J»7, 
•Aflbw income-. 123,1 24.5! +0.2! oss 

4»AW)eytor.BrtFdl24.8 26.a; | 3^6 

♦AfetMT Oon. Trt.[33- 1 34.l(+O.B[ 4.12J] 

<a) fo> Allied Hamhro Group 

tUmDro Hoe,. Button. Brentwood, 

ai-aa i&n or BUiericay lerm ■snw 

*AlH«d 3m :48.3j 51.6 +0.5;, l 5. 16 

•Hrttmh, lint. 2nd 145 .6 48.9xB; + 0.3 ! ■ 6 OS 
•Growth 4Inc.T»Jia6.4 -26.2, + D^J! fi.59 

»BJ«L**li*L 122.1 

*35 m- Min.* Cdw|37. 1 
*Allitt)OlptafXrt|49-S 

VUyh Income.... .,42.3 
wtqultjv lncumo,. 20.6 
•Inranjatiunal ....[22.B 

vBiffli Ytehl Fund. 36.9 .. ^ 

•H.>anfl _..,.|75.9 79.0x4:+ t.si 3,62 

*H. Income Fuad;55.4 37.8+62; n 23 

•H. Rwwy 74.8 79.9 ) + D.3> h\s2 

*H- Smaller Ctfa. 15.4 16;5, >/ 7 nn 

•Saw) Smaller CoVIS.7 81.H V 7 ‘on 

«H. Ao-um. Fund] 19,7 £i.l +jt r'i! a-nn 
•Saco. America 41.7 44.6rt -tCt.fli 3.03 
XLfixeinpt June 2(126-2 134.8, ; : 6.01 

(a) fe>. Archway UnftTirts/Mgs.'Lfcd. 

a* St ttMCT Am, E.CA ( * 01-383 4141 
*Axcbw».r.C»FsF>JEB6.2 91.7m, , ..1 -4 34 

•Arehooy Inc-£dll».a 128/jia- I 6.49 

•Prices u June IS. Next srib. day Jotv 18 

<41 (o' -barclays l*t? com ' 

Unicom Hi SSI RmoftJiA.Ttd S7. 01*934 0321 

11 CattoSl.. Bitlnhnrffh, reus,, n+t.+m «wt+ 
*t'nkomA mrt-ic «C W ^O' 3I.Oar+-1.7/ 3.54 
•Do. Aj». Are — J6fi.9 60.4/— fi.ll 3713 

•On. Aim. /nc._.f4 6-7 

•Do. Capital- 6.1.3 

•Do. Exempt ftaji 40.1 
•IftvHsna Income/ 1 8.5 

•Do. FtnjujcwJ *47 .4 

•Do. 600 M4.1 

•Do. General.... -22.5 
•Do. Growth Act *!27 .4 
•Do. Income T«i-,i53-3 
WDo Jpol4.’mir8 im79/S 
•Do. Recovery.. „ffl 3.7 
•Do. Trustee Rntf +60- 7 
•Do. ITHwJiltfTf i*44.0 


(a) fe) Cariiol Unit FA Mgrs. Ltd, 
HOtxm Bn., NewuatUHipoD-Tyiu. 21165 

*C«rttal.,._ 157.4 ( 3.46 

l’u®8- *aamiCnitt)63.0 65.5) 3.43 

Next dM]l«2 day Jills 2. 

^Charterhouse Japbet 
X. Pitenoner Sow, E.C-8 m-H8 U» 

•CJ. Internal 1 .„] 19 ,4 2031 .) 236 

•■A ecu in. PniteU,21.4- 

•UJ. Income a 7.4 

fCJi Saxo Fin„..i85.0 
•(.Aacum, Uaitei.. ,26.6 
•CJ. Fd. Inr. T«t,24.0 
•tA/coom. HniU)..'|25.4 
■PKces on June ». Natl deaHns June 23. 

|/(a) Confederation Funds Mgt Ltd. 

12d. Be Kent St.. W1B BAY. 01-437 V040 
•Sniwth Fund. ...|333 24.4| b.BS 

Cosmopolitan Fund Managers 
47/57 Gresham St. EC2Y TEP. 01400 4747/* 
Uomuopolii Gtb Fill 173 18.7HH.li 3.83 

Coyne Investment Mngt Ltd. 


50.* I 3.7 3 

B5.-7 +B.5i 4.38 
6SK6 +0.4J 6.90 

19.7 +0.1 -9.19 
&p..2x4i + 0.-5 4.05 
^47^+0.3^6.65 

24.3 +£t3| 6.00 
29.6' + 0.a 4.29 

55.8 +0tfii 7.09 

82 Jt\ I 6.36 

£5.41 + 0.4 6.24 
85£ +0j 5£9 
47; l! +0:fl! 2.93 


Pnc«s at Hts 39. Next sub. day June SO. 


•fits. [trr.FdJtiie.ilB).D 1201 I 6.02 

•Do. Aecum.^. ( ... <15*.8 13«Sl i 6.02 

Prices at Jnn a 20. Next sub. dar "Jane 37. 

fa) fx) fiat ling Brothers & Co. Ltd. 

*8. Letdenft At St.. C.C.3. m-38g tut 

•fitrnttoo 1 xuh... 142.0 148.B • 6,21 

•Do. Acrara. ,162.8 16Q.4 B£i 

N/ext sob. day Jane -35. 


Bishop /gatr Progressive Msmt, Co. 
•- Blsb fpssat*. E.CJL 01388 8380 

•B'gte PtT>»Juij*Wlia.S .nS.Brt I 2.79 

•Af rj^M-JutwIO; 124.8 1SZ.7 .....I 2.79 

•B’jriSelntt Jon 17:101.6 10ELI I 2.19 

•ArA'Oti.T Janl7ilQ6.1 U3.Q • 2.18 

' Next sub. day "June 24. TJuly It. 

Arandts Ltd. 

aa. Fendmrcb Street. C.C.1 Bl-BW 858# 
wBresrttv Ckp , 706.0 175.0 2.01 

••Do. Accum I1B.0 125H; 1.96 

Brand ta In rmne... 1 104.0 ULOt —-.I 7.81 
Next sub. day June 2& 

(a) (c i Bridge Talisman Fd. Mgts. 
5-8. wincing Lane. E.C.3. 01-823 4951 

•BT Itn-ome 170.0 181.0 ( 8.3B 

•BT Capital Inc.. E6.6 28.4' I 2.31 

•BT Capital A<*..;26.9 28.7 2.31 

*DT fixwtpt 83.0 88 M J 6.03 . 

•BT lnter'1 lac ... 12.7 13.6' • 4.82 ’ 

•BT ImcCL Acc... 12.8 13.7| ' 4.82 

Prices an June 17. Next sub. da* June 34. 

(a) The British Life Office Lint! ted 

Reliance Use. Tunbrdx WUs. KU 088133171 
*HL British rjftk.,38.5 40.1, + O.Si 6.42 

•Balanced' 28.8 30.21 4.88 

*BL Capital' >31.1 38.9, 6.37 

*BLDiTideBd-....!26.7 28£ | 0.84 

Price* an Jams 21. Next deallor June U. 

fx) (c) Brown Shipley & Go. Ltd. 
Magn.: Founder* Court E-C-2. 01 -MO «5» 

•Bro»n Shipley. .1148.5 163,8) 1 BJ30 

•AjDcnin. U«ue«....!l68.8 173.6) I 5.80 

•Rices on June 18. Next sab. day Jane ss ; 


Yield % 

Canada life^Unlt TsL Mngrs- Ltd. 
X-8. Sigh .St., Potters Bar. Berts., 

Patient Bar 3X122 


FOaothb GeO-Dta [26.6 
7 Do. Gen jLMmm. 129.4 
•Do. Ida. DUt..„.]2*.;5 
•Do. j Ine. .Aeeum.|26. 7 


28.0 +0J| 4.41 
31.0; + M 4.41 
25.2: + 0.3 8.67 
28.1' + 0.4! 6.67 


22.8i < 2.36 

29.2, 8.44 

26.6' 2.42 

28.4 2.42 

25.6 3^7 

27£' 3.37 


Yield % 

(a) (p) Henderson Administration 

1L AbSttb, Ffiara. ECEN 2ED. OL5S8 3S22 
vCabcn- J one IB... 61.6 65.5', ....j 5.00 
’Qn-* fia.r 2B..--I09JI1 04>flsf| 2.83 
PTemjK- U.T. Admin., 5 Kaylelcb find. 
Brentwood. Essex, 0SR7 727300. 

•(jjlAurtwilan -36.0 38.5> — 0.2. 3.60 

V{ff}C*plrniAimjin 126.4 27.6I+S-3J 4_0i 

•tj^fiuK-peaD^....;33.4 35.71— Q.2| 3.23 

•I'liFsr Kast .39.2 41-9[ + 0.1i 1.97 

•ciFia'nriaUirC.24, 1 25.71+0.2) 3.70 

•'JlHigb lncume.l29.9 51^1— 0JS:11^9 
•\7.1l nc.imist Ass.i'£0.7 22.8i+8fi' 6.74 

•JC/intarDaFlaaaJ.SS^ 24.1) 5.77 

Via)!* 1I1 A mentaii ;36.9 M.5Ul.7| 3.05 

WjiUil .SwUles'cs^SA S6.8I+0.3 3. 68 
*M-iPerBuuitJPi<rt.80.9 84.l!+0.2' 4.6S 
•Wironh-JiineUS‘62.4 66.5> 5.6B 

•For tax exempt Funds only. 

<<t) HXn Samuel Luit TsL ttgn. 

45, Beech Sl, BC=P 2LX. n-tas soil 
•ifi>Ttr)riaL Trust-. 109^ 11B.5+1* 4.98 
•.^1111*1 Tun—. 28.7 30.8 +'0.3 2.71 

•'r.-iDidlar Tnu*i-..64.1 57.9i+ 1.0, 1.77 

•iM.'&vdwl Tm»t..;20.7 22.2 +0.2! 5.33 

•il-J-uiuH-taJ Tret.76.8 82.2>0J3i 4.02 

•Inwifoe. [IB. 7 BQS +0^ ; 7.19 

•iTiiom-nityr Tnun'37.4 40.0 + 0.4i 4 .70 

•Hig-l, 5‘W.MTnihl |18 4 19.7ol +D.1| 8.57 

lal (o 5 Intel 

15, Christopher Street. E C-2. 03-5*7 75C 

-Vltnel hiv. FuinL:72.2 77.6: + D.B| 4.55 

Ionian Ihalt Trust Mognt Ltd. 

4«, Coleman Street, E.C”. MSS fltl 


TMS. Gatebo»« »d.. ATlesbam. *-y 5M1 ^ 

Coy®* Fuad (22.3 25.4J— C-ti 6.58 ■ •i.«il»u Iiu-J Pd.t'64.0 68.0(01 .12.52 

ft*) (0) The Crescent Group ^esda* Jn* id. -Jnly 5. Mum- as. 

Crescent UaU Trust Musa sees Ltd. 1“) if) V Jascst SecnrlUes Ltd. 

4. MelvOle Cres., Edtahorabi 03K26*9ti ! -J YwiwBt E’burBb EH2 4HII. 031-215 S7B2 


81. Pwuualn St.. Manchester- D61-23B sess 
•Cresotmt G roifthrl 7.9 29.0' +0.2 5.03 

•Cw. hnl«rma7..:37.4 40.1 +0.3 2.19 

:«Cre*.HlehDtsi,.33^a 35.6‘+0.2 7.21 
yClta Bu*rrt* ...28.9 30^' + 0.3 4.55 

ZHserHtionaiy Unit Fd. Managers 

J*, Bloomfield St..' ECSU TAU 01-C3S 44£S 

DUcTrylncJuaelo 79.3 84JXII 7.61 

Do. 'A' Accum ’96.6 102.4; : 7.61 

Drayton Unit Trust Managers Ltd. 

individual Ha., IMS South a, Eastbonme 


sun. 

{-•ComA-aen.tT Tit. (54. 4 
•Oiwrh Unit T«t 30.0 
•Cap. Unh. Tnwt.122.6 
•income Unit. T»t)33.7 
•Intern. Unit Tet.[41^ 


0S13 SSTll 
58.6 — (J.4 5.62 
81.9 1 + 0.3 2.83 

2S.9 + OS 3.18 
3SS : .*~0.8- 6.67 
44.61+0.6, 2.1^: 

fa) (p) Equttns Securities Ltd. 

*1. Btsbopsumre. B.CJ. 01-568 2*51 

•ProgreMfve. 146:0 50.3) + 0-5 4X35 

(a) (b) (C) Equity & taw Un. Tr- M. 
Amersham Rd,. High Wrcomh*. M94 .SB77 
•firfuuy & Lav.... 44.6 47.4;+ff.7, 4 SI 

Framlfngton Unit MflgmL Ltd. 

3-7. Ireland Yard. ZC*B SEN. 6771 

•Cipiial Tm»L~.'47.0 5D.0| i 5.38 

{-• Income Trust-. -.j45-0 476*5; I 7.05 

Friends' PrordL Unit Tr. Mgrs. Ltd. 

LeadcnhaD Street. E.CUU 01-626 4511 
•Friends Tn. Uio.126-0 ^7^aT+1.2 4.57 
f* Do. Aecutn>...(50.2 32^: + fl.2i 4.57 

G.T. Unit Managers -Limited 

IS.Sl BAarnn's-Ic-Oand^E-C-J- 0I-600M61 
61.91—0.6 3.50 

65.4 69.6)— 0.4 3.50 

199.4 .105.7 +1-2 7.00 

142.01 151.5! + 2 JI 1.00 
,149.3 • 158 Jlj— 3 JS 1.00 
192.2 86.7 5.00 


•QT-Cap Inc <58.2 

•Do. Acc. 

•GTJncomFrtUnl 
•GTU.S-t Gen— 

*GT Japan AG«n. 

G .T. Pen JSxpt.Fd 


fa) (p) GandAUn.TsLMgrs.Ltd. 
5, Rayleigh Bit, fi renew ood (0277) 2ST300 
*G X A (22.4 24.0A+0.2, 5.46 


l-t-intinaiHl _.j'2D-8 22.0 —Ofi.U.17 

,'Aiiiud. I>siti*t..tt34.6 25.0—0.211.17 

h*S,VttlirtrowBl.221R 2E.4 -D.l — 

ITvfen-nar *£0-7 21.7 +0^ 15.00 

lAirnm. tniit)..tZ3A 24.6 +0.1 15.00 

Capital* ,17.0 16.0 ...-.I - 

Au* rnlian 11.2 11.8 ! 7.74 

iS-^WirljdmwBl'j.ilD.S 10.9 ! — 

Suuiur Levlen.tf : 21.1 £2-3 1 3.95 

Pin. Profa-n v -.tt ! J4.8 15.B - 4.85 

iaternaiMiial ....JSB.5 £8.9 _....! 2.30 

-Vurtli 6e«„ r J9.9 21.0 • 3.21 

V-Vimmoflilv .**134,3 36.4 6.00 

■ Accum. I' airs L** 43. 3 45.9 ' 8.00 

fntbdr»»-a)**34.6 36.7 ' 

Deal. -*SBon. -Tues. l+Wed. JTbnr. "pcL 

fa) 1 . 0 ) Key Fond Managers Ltd. 


K+vE**iDf*ff\ind'6a.3 73.7 ^.... 8.35 
•Key InctnneFmJ-49.6 52.6id +0-2, 9.05 

•Kir P.t.P -6S.0 65.6 4D1 

Klein won Season Unix Managers 

20. hen church Siren. E.C5. 01-fiZJ 8000 

•K3.lTiiTPA.Jne*4.« 69.61 ; 4.20 

K.B. I'nitPd.Acc.ifil.O 66.6' ■ 4.20 

L & C Unit Trust Manageaneu Lid- 
The St«* Exchange EGZK 1HP. 01-588 SfiTTo 
LAC.rDHTrw+M77.8 80.3, -J.O, 2.39 
(a I tc) 

■«S Genre# Strm. Edlnbumb EH3 2JG. 

ileafluitw*. -69.8 74.9 m, 3.70 

( li+uin. L'nlstj* ..770,a 75-6x01 , 3.70 

Gill ft tVarrwitti 37.4 29.9i 1_74 

fttRh Ywfld-* ,106.7 114.ll— <3 j 13.20 

(Acmm. Vnit«i**.'115J 125.3- 0.513 JJO 
Amenon Fandt.fi4.9 26.9 +8JS L90 
•Taeadar. tfWettoesdxr “Ftiiiai. iDiitt. 

Legai -& Gen eraiTjmdali Fund 

IB. Canyxnre find, BnsmL 0273 322*3 

•Dlr/Tnit June 11 43.3 45.6| ! 5.61 

•Aoc-rnit July 1648.6 51.4' 5.61 

•IVen mzbscrtpdon day Jane U. 


Yield % 

(x) Lloyd's BX. Un. TsL Mgrs- Ltd. 

RrjdlOTUi DehL. The Causeway. Gartng 
hr Sea, Worthhtr, Sussex 01-823 12» 
*UB. PirotlM....a54l 37J)+ft-4i 436 
•Do. (Accum .v.143.9 47.21 + 0.7 4.96 

•L.B. Second lue. 39.1 42.0Ktj+QL4{ 3.79 
*Do.lAw®m-j—.. 45.6 40,Oi+O.6j 3.79 

•L. B. Third Inc.., 57.6 61.9|+0.6: 7.01 

•Do. lAeenm.i j68.7 75.8, + 0.7* 7-01 

Lloyd’s Ufe Unit TsL Mngrs. Ltd. 

JiM. CaiehOBss Ed.. Aylesbury B2M 5M3 

Bqcttr Inc. S5 .4 1O0.4SI i S.20 

Do.' [Accum.)... '97.0 102. li ( 5.20 

Prices at June 19. Next desires June ?fi. 

In) iff) London Wal) 

L rTn^mry Squaw. E-CL U*ttS 3SU 

•Caiiiiol PriurllT.i5L5 55.1; ' 335 

•Pliiam-iaJ Pr'riry 12.7 J3.7i+fl.l 3.77 
•Du iAivuoi)_...,'14.0 15.1 +0.1 5.77 

•Uiuliluc'I’ritiDlj :363 58.5® +0.1 6.79 
•U'liif'io D'all ini £49 86 . 6 +0.1 2.01 

•Sj«»l -Slih, 17.5 18.7M 3.94 

•$IHiii»lii4ill 'uiL 27.4 29.5+0.3- 4.65 

Mann Lite Management Lid. 

P.U. Box Jl, Sievenaxe. 0+SS 58101 

•broaili l' nitt.. . #7 .5 £8.9| | 4.52 

Mercury Fund Managers Ltd. 

50. Gresham St.. ECOP 2EB. 01-MU i5S5 

M cfcurr f >cn+ J«-l 3 101.4 107.9) ; 5.02 

Ai+. Lulta Junt-lb 120.8 1283, 5.02 

Bet+nrjlni Jnrfe'66.7 71.0j 2.90 

Af+irul DiUJ(ir)E-6b.7 71.0- 2.90 

Metr op- "Exempt. Fund Mgrs. Ltd. 

72-SB. Guebouse fid.. Arleshury 02H M+i 

ilEplna. L ux — .134 .13 140.2‘ ( 4.70 

31BF A>«. I'nit*..! 144.5 160.S) | 4.70 

Prices at filar 9. Next dealing Jn&e 28. 
Minster Fund Managers Ltd. 
master 3», . Arthur SL, E.C.+- 01-423 105* 

• UtnuorTmul £0.5 28.2, 6.50 

Du. Kx+ini-t |62.6 66.6, | 6.71 

Morgan Grenfell Poods 

23 GL WmcDSlr. St., EC2P 2AX, 01-588 45*1 

•Uii'-Bpiul J'ne 18111 J1 120.7a 2,00 

'DuKiejii Fit M j-22'79 . 2 84.5a 5.50 

*ioil»ii'>Ilie.lre20 39.4 42.6 +0.1. 8.7D 

•I s. Ar w. 3nni.t9 £U.41 12.44 { 1.70 

A'ext sub. day Jane SS. 
ur) fr) (r) M. &G. Grasp 
3 Quays, rower BUI. EC7R SBCl. 01-630 <588 
See also Stock Exchange OeaUnss. 
flUGtTflu-nl'lig.; 128.1, ......< 5.84 

WlAivuin. Virtla).. 162.2 173J 1 5.B4 

•M 4 « Seeon.i.. iHZ.0 n9.«M +fl.Xi 5.ZQ 
•lAvciun. rnli*>..,153.3 162.6' + 0.11 5.20 

• MAG 41ldlan.l.lB3.6 89.5|— 0.3- 8.17 


25 Milk Smn. EC2V sjf ~ bi-ADc jna 20.5 I26J:— D.5i fl.27 

"kjtSfflS W.3«i 9.07 


9.07 
—0.4' 4.91 
| — O-S'i 4.91 
-0-9,' 4.39 


Vi Ai-cum. I'ruiM-'llO.a 117.6’ 

•M A fi Spo.+al... 81.5 86.4! 

ViArrum. L'nnai.. 93.1 98.7 

• M ft G -Magnum 179-fl 187.91 
•.At+um. l'nlt+i..,205.B 215.9Ul.O. 4.39 

-fl.il 3.45 

56.3 (— 0.1/ 3.45 
3.53 
|-0.Si 8.19 
-0.1 10.72 
54.2h-OlllO.72 
99.7h-fl.li 1.03 


MiG F.I.TJS.....47.6 50.5a! 
•Actum. i+4tsi..53.1 
•MiG Cnmp'niihJ , 69.7 73,9! 
•fil k ti Btr"rrn , ,107,6 114.1 
•MAG Exits T ieska '43. 8 48. 5! 

WAtnim. VMW)..;51.1 

... ,*M ft G 7i]sn 03.6 

Lawson Securities Ltd. 1*M a n European 41.0 
* '*31 A G Amerlnrn 33.1 

*11 ft f. Anti 'issn 42.5 


43.7) — 0.3; 3.49 
36. 2: + 0.81 2.11 
45.3 +0. Ii 2.75 

36.2. ! 3-85 

36.8 • 3.95 


•M ft G Far Ksst'n 34-0 
WAffum. I'nit*).. -54. 8 
•M ft « Tnuaw„90^ - 06741—0.1 7.17 
VAwuni. tViiaj- 147,8 157.2,-0.1) .7.17 

•ChHritiiBil Jne 17 1073 109J2I ; 7.53 

W Praia j.inEx.1 nn 16-89 ^ 94 .gj ^.....{J5.7S 

•M ft G L>w r Grih42.i 44. 6 : + 0L2; 1.78 

•MAO LVm.T. l»i-.|33.1 35. 1 1 -11.59 

•Cirde General. ..49.5 52.5)— 0.1- SfiO 

VfAcvum. l+jiis)„,51.7 66.4;— 0. 1 5J80 

•Clyde Rich Jnc.'50fi 538ld 11^9 

#1 A tram. L nit s>i..| 70.4 74. 6| 11-59 i ♦Hifch ino*mr+. 


\neld % 

(a) (0) Mutual Unit T&L Managers 

4. Tokerhouse Bids*.. E.C.S. Ol-OOfl 4803 

•Uulufll ?w- Plua 3S.8 3BJttd-+0.1> 5.92 
•Mutual Ine. tiL-47.1 60.ll...., 6.92 

*.Mutii*IEIueC>iip 34.3 36.5' + 0^i 6.37 

•MuttmlHi£hVl.l42.5 44.0( 8.97 

Nadosai Prorid«if lot. Mgrs. Ltd. 

49. Cracechurch St., ECJP 3H1L 01-023 4200 

*XP1 Gib.Un.Tu . i — 

•tAwum- Cnlr*ia-37.0 39.4 4.30 

Dirtr.Cnlr*» -'33.0 -35.3m, 4.30 

yynO’wt ThieF j — 

•t Accum. U n It si** . 117.0 123.9 4.00 

n<*tr. VaitH*" .117.0 123.9' J 4.00 

•Prices at J»nc IS. tievt Banting July " 
•^Prices on May 29. next dealing June Zfl. 

fa) National Westminster 

41. LflOUmry. ECJP 2EP. 01-857 9044 
•Capital Aucuui .. 50.9 54.3W +0.4 3.37 

•luctirae 27.7 29.3)+0J S.4S 

•Financial 33.3 53.5 +0.B' 3 

•iiruslii ini’ 76.7 81.9 +1.1 3.95 

fa) (H) NELTrst Managers Ltd. 

Hilton Court. Dorking, Surrey. Sflll 

qrfi'elatsr 47.9 60.4.'+ 0.7 4.20 

New Court Fund Managers Limited 

72-S9, Gatehouse Rtt„ Astesbuiy. 024 05M1 

5. C.Eqnlty Piii,a i2B.O 136.0 +1M 2.96 

SAM Munir J'mi.i 1 1 1 .0 1 1 B . V + 0.9 6.34 

S-C.lmunuit, Fit, 87.0 93.S 2.12 

>'.C.3Bilt , ..va. FJ. 87.B 94.3' +0.2. 4.57 

Norwirli Un)on insurance Group 

P 0. Box 4. Norwich. NR1 SNG. 0603 291)0 

SurwtciitG j.Tl f i l-l n*l B; 1 95 -5 20&.B i 51.62 

fa) (-) Oceanic Managers 

S-S. Norwich Si reel. E.C.4. 01-331 012 

Grcaait-Exeni'iil'.l 47.5 49.5>d ' 3.92 

•FloancU) 35,0 37 J +0-3 4^4 

•0 cOi-ml 17.2 

•Tiroirtli A< vn In.. £9.9 
•OrrorTb Ixuihik-. 26.6 
•BicU IthMUie.. .. 19.4 
•I.T.t 19.3 

•OVMMMt-.. 

•Perionuoiv 


isji +0.1: 

si.a +oj 
aa.3 +o.s 
2OJ&+0.2. 
20.6 + 0.1 


4.65 

5.75 

6.75 
9.00 
5.46 

23.7 25.2m +0.2. 3.67 
40.0 42.6 +0-5. 4.86 


•Pr’Hjn*aan + 

•Emniw ... 


19.7 21.0+0.2. 6.60 

19.2 20.4as +0.1' 6-56 


Yield % 

fa) f b) fc) PradnL Unit TsL Mgrs- 

Holborn Barn. EC1N 2MH. 01-405 0233 
•Prudential ,81.5 86.51+ 1.0, 4.88 

Qu liter Management Co. Ltd. 

The Stic. Exchange. ECLN VHP. 01-000 41T7 

•QuaOnnr^ ,92.6 94.6 ! 5.01 

Reliance Unit Managers Ltd. 

Reliance Hje. Tunbrdg Wells. Kt OSK-ETTI 
•Uppc-minliy Fil.;57.1 39.2 ; 6.24 

Remiginm Management United 

Clty-C ate Hs, FIflshlUT Sa. ECL Ol^MlOU 

•liovnin sht 5. F4.jl04.fl lil.D' ; 2,66 

Next cab. iay Jane SL 

fa) R the hid. & Lwnds. Mgrs. Ltd- 
New Court. St. SwlUdn'g Lane. Ldn-. E.C-+ 
New UfKxempi ... £104.01 1 I.Oid 2.66 | 


21 . 

Yield % ] Yield «5 

(a) Sebag Unit Tst. Managers Ud. i (a) fn) Target Tst- Mgrs- <ScotId.) 

PO Box 511. Bcklbn. Hoe- EDA Ol-BOMXW 1 18, Athol Ciwem. Edin. X BH-Z3 SC1-X 


*?et«F Capiim F« 23.4 
•5chaXlnctuneFil.|2 1.9 


24.6 +0.1: 3.68 
22.B 9.72 


Security Selection Ltd. 

& The Crescent Mmorles EC3N ALT 4S3 U13 

L’n»+.GrthTiL\ei'.,23.9 25.2 1 j 3.89 

i.'niv.i'inbTi*. Idt.22.5 23. 7 mi 3.80 

Slater Walker TsL MngmL 
3. LoMon 1 \'jU Build I ms. London Wall. 
London EC=M SOB. flI-K8 04S 

ta) ta> JmmI Mrhannlm Ctmam 
•JMlUiv-.rf Lon. 36.7 39.4. +0.7. 4.0B 

•JetlGi.hU Gen. '140.5 ISI.ObH + BD 4.94 

•Jenellai.Unlie 84.5 26.3, - 4.26 

•J+wwlNeu !--iiit+:2b.4 28,S;+1,0 6.00 

•Imell'niiillTtn 11.3 12.1+0.1 4.76 

0.2 10.84 


•Target Ragle. '02.8 24.4*8 — 0,5, 3-20 

•Tnrtrct Tlilatle... 28.1 3Q.Q +0.5- 6.81 
•TuiL'jlmrJunelV41.4 43.B 3.58 

Trades Union Unit TsL Managers 
100. Wood Street. E.C.L 01-C23 Mil 

•Tft-T Ji.n+2 ’7637.8 40.3; 5.10 

TrgBiaf lantlc and Gen. Sees. Co. 
01-99. New Lontion Rd., ChrlnraTort 31851 


•BnrMenn J unr 19(58.8 
•'Ac-’uni. I’nitri.. 
lUt+-. Enroll at 2S 
• HaMlnpYiM’riflfi) 
•lAn-lun I’nltil 


62.8 
(78.2 63.4) 

183.0 89^2m 
146.2 163.1 
!146.S 153. T; 


*Hii<4i'DgniJnni-l9l68.8 72.1 rt 


•' Ainnii. 1-iilT+ii 
'•■tiniii JuneSOJ 


«.« . « *■<*«« *■•• i £*** J" 1 ' - — ----- , w 'f.Unn. Jii nr a)„' 

Pr.ce< tin June 26. Xtsi <tehW 7S. jStTlnV.r ‘J- iSlI IISS i 0.£ till j 

Rowe & Pitman Management Ltd. j cat to' stater wintr Tat. Hanamt- 

ao-Gatc BA mshunr 5a. ECS. 01-400 10H [•+>•». *1 m-i 43.3 52.8 +0.6. 7.00 

•).',,+ nn In/. Purifi 6*.0 68.0 2.70 •OauL Jut 4 Fin.89,4 

subKcnpilon 6ay July 7. 

•fidji, 1 1 liHA 111* ••«• •• i .5 

Royal Trust Can. Pd- MngmL Ltd. *. ruiury 5B.2 

54. Jermrn Street. S.W.l. 01-l» S3J 1 •>-■.«*• i,, .i.m.v *7.4 

L'4i|iilal 1'iin.i >61.0 64.5' ...... 3.60 l 

lliimur Fuuil 169,3 6S.5 ...... 7.17 


PrJi->9 at June 13, Next di-aUos June 341. 

<oj (9) Save & Prosper Groan 
4. Gt. SL Helena. London, ECS. M-588 ini 
Deal toes to 01-554 SS89 
ErsklDr House. BS-73L Oucnn SlraaL KUJB- 
burab EH2 4NX- 031-328 7331 

Ebor SecnrilJes Limited 
•t'ui\vn»IGn.‘Lhai.& 6S.1 2.69 

•L'ar+ial AAenm.. 142.6 45.6+0.2. 4.64 

•r.i uercl 3B.5 41.2a -0.3 4.63 

•Htefi lierimi 39.2 42.0-0.5' 6.41 

•CViuUiMillly-. 54.9 58.8 

•Energy Ivtr W.5Q.9 54 .S +0.7 

•Fhwor-iai 30.9 33.1 

•I*r»i|, ft Ulii Id lu c.57. 2 39-Sm + D.3 

**»eln!t Gitl,**.. B2.6 663 

jV’+Imi- i Jin'"* 75.6 "9.0 

j*i. •■n.iu.xtlT^ Pu 167.4 178.B 


Price* lit .lunr is. N'-ftt sub day June 23 


•lAutimlii ,Z9.1 

•Kbi'iiijiI Tnni, ..70,8 

Far La. 1 ...19.5 

•Ffuani-ui Trust .,55.4 

•T.eu. Fund £6,7 

•lilulMl Gn>wlb...49.0 

•b'niwrli 57.3 

•Hiftb Ine 5tJ.fi 

•Bunilmt M++... '39.2 

vhux. 1 nlbi 40.6 

•I riven oraUeuer’i.26.2 

•Mineral Tm ,88.8 

•Nat- H|£1 i1jji , iiuh*57.4 

•NAurr. T« '25.9 

•Ptani .t (i+n. .. '36.5 

S.76 !*Pi'imi Tut S813 

2.50 i *l*ni r ulent -95.8 

•sir.nWi T*t 47.4 

•siuel.l :.3B.6 

•>iaiii» L’li'- 13.9 

Vll)i\+r>aiM^-<»i,l8S.4 
ia> i0» National Croup 
135. Norwich street. ECA 


4.14 
3.61 
1.43 
6.40 
S 81 


63.5. + 0.1. 3.93 

37.6 + 0.5 6.03 
29.S+G.1 6.04 
40.3+0.3 4.39 

61.7 ...: 5 57 

31.2. + 0.2 6.90 

74 3 + 0.2' 8.92 
Zl.O; ' 3.49 

3 7. 51 ' 4.13 

28.7'- 0.2: 6.54 

52.7 + 0.3, 3.13 

61.3. '+ 0.5 5.40 

56.51 + 0.9 7.46 

42.0 : 3.66 

43.6'+ 0.1 a.so 
28.0+0.11 3.35 
95.5:— 0.2 6.18 
61.3+0.2, 8.16 
27.6 +0.6, 5.61 
39.21- 0.1 6.88 

403.3 + 4.0 4.69 
102.4 +0.7; 3.27 
50.6 +O.J, 4.5& 
41. 2, + 0.5' 4.65 

20.3 +0.3: 6.37 
92.* + 0.5 4.36 


K-n <1 iilti- 1' 
•>A<*iint. I'liil-).. 
•■iii-lu-U* Jimv fill 

• Dlu. Hi ‘ ?■ >1 1 1 in- 1 st| 
WSlKI limin' .llllt'-l ' 
•lAn-nui. l'inlt-1. 

• Mrrtlll JllOf li’ 

VlA'+tlHi. 1 nil. 1. 

• Her I inViiJ illicit]. 
•i.Ait-mti. I im-'.. 
eVuifiiianl .1 inwli 
•i Vxiiin. 1'niu.i.. 
•WipLinorrJuni'IHI 
P(A<-»-i,in. t u.tM.. 


81.0 


6.29 

6.29 

4.45 

4.B2 

4.82 

3.55 

3.55 


.3 

(92.3 98.3 -0.& 4.44 

>99.9 306.5-0.6 4.44 
143.6 150.4 • 3.67" 

39.7 43.1 S.44 

J45.S 49.7 .... 5,44 

92.7 86.7m +2.0 2.%° 

75 6 79.2m 5.08 


48.2 

51.1 
5S.9 
62.0 

37.1 
42.8 

37.2 

42.5 

46.5 
50.0 


50 6 

53.6 
58.8. 
66.0 

39.0 

45.0 

39.1 

44.7 

48.7 
52.4' 


2.65 
2.65 
4.00 
4 00 
9.32 
9.32 
5-72 
3.72 
S.BO 
5. BO 


“Prii-cs on Jn. 10. Nest sub. day J n. 34. lai'iwan cv-nii.. 
c . — ^ . . IvlntHljMl ft F.iw.-r 

, „ . M .Sane & Prosper Secs. Ltd. (*I? T .Mti uni lie||. 

to) [*) Pem-i noatagn T. Algrs. LTn. t w - a[ „ ta ) 25,9 27.8*3 -. 9.31 2 . 13 ) *\«n mum4uiii!«>i( 


11*. Old Broad Sc., EdP 2YB. 01-S88 wu 

• f AMtoi. + UiKu 17.B 19.2 +0.1- 4.30 

•,A>einii, l'nir>.i..'19.5 20-8' + 0.2; 4.30 

• PAM lneumvFtl.,21.8 23.5 +0.1 7.32 

•Prod fi'iiiau r-t .26 6 28.7m' + 0.3' 4.67 

•iACeuui.Vniiti .. 31.1 53.5, + 0.3) 4.67 

(O') f>) Pelican Units Admin. Ltd. 

Bl. Fotnuatn St-. Manchester. 061-230 5683 

•Pelican l'ui*«....51.4 55.8| + 0.5: 5.90 

to) Perpetual Unit Trust MngmL 
48 Ban Sl. Henley on Thames. 04912 SSSS 

• P'petuaJGp. 1.1 lh 187.8 94.5, ( 4.40 

(a> (bl Piccadilly Unit T. Mgrs. Ltd. 

20 COWi) at) Are., E.C.2. 01-428 6905 

•Ratal JoiKiue. ,.fi6.0 27.8 (10.30 

*lno*mi\Sciin-nnii£5.9 28.1.4-0.1) 3.30 

Portfolio Fund Managers Ltd. 

10 Charterhouse Sq.. ECU! 0JU. 01-251 054* 

•l'nninliiii..hi<iiHi.37.1 40.7m : 6.14 

•Trnnrtfin icntiir.47.4 55.0m , 8.65 

vPrintel*<ini»lro 26.2 28.7 — Q-Zi 4.35 

•Sbeiliey P'nf.-lii' 56.8 6l.7|-0.5* 4.05 

fV) (c) Practical InvesL Co. LliL 
Enron* Hs.. Wlfl. Tr. Centre. E.\. CS B8B3 
•Pnmicsl J'/ncIS 114.9 724.4 3.28 

•tfterum. Unit «k.' 148. 5 I6O.80 j 3. IB 

Prorindal Life lor. Co. Ltd. 

72L Blshoptxaie. fi.C.2. 0I-2C 0523 

•Prolific l' Bite....' ^60.2 65.5I + B.6: 2.77 


•F>naiu-UilSM-J ; «i 58. S 62.6<a+D.l : 2. 16 ! V.NatixualL'nit 'll' 


•iDif+tiurair T-i. 20.9 
••--.Kj.'mii.mi P.l 69.6 
*i.-+ta]«n L'rtliFii 62.2 
•(.-/!.>' lin b Pund 65.5 
•Geu+mllniri... 31.5 
•HI+IiY1cMVimu38.8 
*1 ui.iiw 30.6 


22.4 +0.1. 3.74 : VAalurui Kup 

74.4 1.65 1 ■NuiiU... 

66.5 1.36 | KwuHi.1 Flr*i 

71.2 + t.O. 0.58 , •rihainroti 


33.7 +0.4 4.61 
41.5+0.1 6.79 
32. B +0.3. 8.70 


1*6.7 

: lr»l ...rji .0 

H6.7 


J4.Q 38.3+0.5, 

146.7 49.9 +0.4 
47.9 51.2 -0.2 
(39.7 42.4m +Oj| 
155.6 MO.Od +2.0| 

>{57.2 61.1 +0.3 

36.7 39.2m 
56-6(0 +0.&I 

49.9 


01-K31 B12 


4.1:1 
4.50 
4.46 
4 83 
3.74 
4.59 
4.20 
5.30 
4.70 


• Not available to public generally. 

fa) <(7) Trident Trusts 

ScbJrslngcr Trust MtigW. Ltd. 

140. south St.. DorfclUA. iltsM* M441 
•Kerfiiruianiv.... -16.7 IS.Otn +0.1. 4.70 

•Jiiniuir 32.4 34.5m— 0.1 10.39 

• lii}, 'I n h-lrnn *1. 26.8 2B.b*«: . .. 
blnil. iir»mli.... 46.2 49.2 +0,0 2.69 

•Ainn. lirwi* . "?6.1 29 9 - 0,7 m) 

*X»I liri-l Fiui.i..:24.5 26.1. -0.1 ml 

Tyndall Managers Ltd. 


Scot bits Securities Limited 

•JHuM.it® 32.9 35.2- + 0.V 4.45 

•Si.iiT>-icld_. 36.6 39.2 +0,2j 6.82 

•Jirr-tCroM-th. 38.5 41.2 + 0.1 ( 4.39 

VS<.-(*.+h®rc* 36.9 39.5m +0.1 4^6 

•ri.-oitiin.l-. 205.1 2143 -l.Oi 1.50 

•Si-nMiuMuie -57,3 39.3 +0.3, 6.62 

EswiuUtli 155. B 162.7 2.78 

j'bi-M.Riim.TieM llt.S 116.6 1 6J36 

Prices at June 11. Men sub. day Jane 55. 
J. Henry Schroder Wagg & Co- Ltd. 

CD. Cheap ride, E.CJ. 0M« MS I 

•Ciqillal June 10. 73^ 76.5m 3.021 

VAn-iini. tun m.. 83.8 85.8 3.02 

VliK.-«nie Jun.- 10. 105.7 109.5m 7.73 

L niui.. 136.B 141.3 ...... 7.73 

*i.ror*T®J F.tJm-12 47,5 49.4' 4.37 

ft.Vruin. ('nil h>.. 53.9 56.1- 4.37 

• Kurc>v« Jin it. 1 10.. 53.4 55.5m 2.73 

•i.Ui+im. I ml®).. 34-8 37.D ...... £.73 

•I'n’nlUitV Apr.2E 118.7 1225 ‘ 4.64 

*SmvkiKx.JniiriO 110.7 114.1 3.83 

'Ueetiveiy Juni'lO 1164 120.4 ... 5.65 

* For rax exempt funds only. 
Scottish Equitable Fnd.Mgn.Ltd. 

1 X. St. Andrew So.. Edinburgh, osi-55* 9101 


[65.0 69.6m 


7.93/ •SiHiCttali Ki|Uli.. 56.7 59.1' 


6.10 


(a) Stewart Unit TsL Mngrs Lid. 

4b. Charlotte So.. Edinburgh EH3 cHW. 
031-80 871. 

Stewart American Fund 

?t+nitenl laiu*..47D 51.0- 1 0.6) 2.85 

Stewart Britbh Capital Fund 

j»an>tnnl; "00.0 97.0 1 4.20 

* .Yen din. June :’7. tWext dig. June 3. 

Son Alliance Fund Magi. Ltd. 

Sun AlUancc B»., Borsham. M0S *41*1 

-Ka+lii)4+:i|>iU,vln II 8.0 X24.0 4.77 

72 -tm. C alehouse Kd. Aylesbury. A'y 5941 
•'i'beFami),t>'uiiil-55.6 69.8 -1.7 3.02 

'Prices on June 11. Next sub. day July 9. 
f a > (0) Target TsL Managers Lid. 
r-t Strains Rides . EC*A IEU. 01-2*2 urn 
Tarse' House. Gairhmc*e Rd.. Aylesbury. 

Aytr+hury 02B6 39*1 

«Tatxt+fkinmiitn*i'23.4 £5.0m +0.1 6.60 

•TargiH Finaiwial-49.4 S3.1 4.21 

•Tuiael fcl*4iitrv. - . 29.6 31.6m +0.6 5.95 

Trs? hi'aiji Jim WUM.B |5*. ltd' 5.73 

D.i. Air. toil. 11545 160.1 1 5.71 

•nargeiGrowib.. ;22.7 24.3 + OJ 4.41 

•Tan-'M Inlrnn.1.125.7 27.4-0.1 2.15 

•Du. Hem v. V nil .'26.0 27,8 —0.1 2.15 

•Tarit+l. luv. 1V1...J23.7 25.4) i 2.55 

yTins-|PnrfJ.iiil21D0-l 115.0m ! 5.51 

•TbraxL !nn‘ine...;17.6 18.8 +0.1 8.22 

•Ihra+i I’rrier 10.7 11.5- 15.02 


IS, t 

a nr bse Ruad. Bristol. 

0272 ES« 

• III.-, 

-iiu-Di.- J <in lb 76.4 

30.4 

.... 7.15 

•Is,. 

J tjiir J**, 1 19 2 

125.2 

7.13 


,i»i»t .Jnn.- 1 ^. aa .4 

93.0 

3.96 

•tt... 

A.'-, Jtilir Uf 1 13.0 

116.6 

3.96 

Kx»-r 


81.8 

4.63 

1 >... 

A li. .tiiiic 11 95.2 

100.0 

4.63 

rni.m- 

Al lilL ./ Ilf 1 1 . 57.4 

60.4 


•!*■■ 

.\,v .l..ni. 11 67.4 

70 .a. 

.. .. 4.06 

•< 'hii\ iiL^F.Iiiu.lh- 66.2 

69.6 


rl*..- 

Vr. ft 74.6 

78.4 

4.50 

•Im 

■jin, FJ.lin-ir'iS] 2 

J 90 . 4 ! 

- 4.21 

•It... 

A--.-, Jiiih* tr!- 18.44 

194 . 0 ' 

5.21 

Tyndall Nat. and Comm. 



115.0 

...... 1 5.67 

•llo 

A-v. June 11 . 154 .B 

141.0 

' 5.87 

•CW| 

itet IlirJim I j' 9£.0 

97 3 


•Xu.. 

AiV. J.inv IV 106.0 

109.8 

i 5.99 


l ]/) TSB Unit Tst. Managers Ltd. 

2i Ch.intn Way. Anduvrr. Hants. 02M Miss 
•i (■ >T > 1 1 i'i i -ur ra I .. 29.6 S 1.6 +0.3 3.99 
*i*i I hi. lir-iiifi. 34 1 56.5, . . 4.03 

•TS|i j*i>iiii«Ii... 56.5® 59.4 -0.4 2.94 
•>*■ 1l.i. Aivinn,. 56 5 50.4 *0.4 2.94 

tn) Ulster Bank 

Warms Street. Belfast. Tel KS 3S1S1 
•j.'->1)«i,-/ lin-mli 30.0 52,6 +0.5 4.57 

Unit Trust Account. & MgmL Ltd. 
3-S. Minrins Lane. EC3M 1DX. 0I4C: « it 

Knar- ll« -K. iiM.. 96 O 101.0' 6.71 

Cinni tl'iiietii-rt+r 16.5 17.8; • 7 28 

1ii.Wniii-r»it - Mii* 13.4 14.5 • 7.69 

l\ mli-r i-ili. Fiiu.l 21.8 23,0 , 4.87 

lhi„ AiT-.ini 22.9 24. zj 4.87 

IVieler Growth Fund 

Un>! Trust Acrount. k hlsnsgcmerrl Lfd ..■ 

>-1. Utncing Lam. EC3H 5DX, 01421 «*il 

liH.'ine Tail* <22.2 23.41 4.79 

Aei'iiui. I u<*» '23.3 24.6! ... 4.79 


INSURANCE, PROPERTY, BONDS 


Ga rtmore Fund Managers 

2. St. Mary Axe, BOA-SBP. 01-2SS 5SSI 

■•Britthh Tnwi 133.0 3B.5- +0.4 4.43 

•Hieh iaeumeTst!3f&8 30.7) 12.00 

•|7.jG\'roeaaTnuii24fi 36.71 + 0.1 1.S8 

Antony Gibbs Unit TsL Mgrs. Ltd. 

23. Blnmfleld SL, EC2M 7NX+ 01-56S 4AU 

<9iA- GUbtn lnr*,24J 26.0, 11.00 

>t6|A-GihbaGrth.1f[23.3 - 25.0 J 6J30 

Dealing Day * Toe*, ff Wed. 

Gorett (John) 

77, London- WhU, fi.Ci. S» 5s» 

i ^6tookh , d , r Jim 20)107.1 -U2.L-4.Bi 1.78. 
[i*Da; Amua. Unit! 124.8 130 A— 5.B1 1.78,' 
Next 'dealing (tiy July 4. 

.Gmrdlan Royal Ex. Unit Mgrs. Ltd. 
Bond Exchange. ECJP SDN. 01429 MU 
«g)Go*riU»»UTrta|62fi- 6S.0J+ 0.6; 6.02^ 


REGIONAL. MARKETS 

Follairing Hie mercer last year of UJL nock exchange*, a adeefien. of the obgre 
prices prerioosJy ghonfl under regional beadUuc* 1* urracnied below udih oikw«Joot 
on London. Irish issues, mini 'of which are not officially listed in London, at* 
shown separately and with prices as on the Irish exchange. 


AlbanvlnvrJOpi- 14 
A«h Spinning— | 40 

Br+tnni 17 

Brody iG.i"A H .- t 51 
Br'wtrEet. t0Opi-jCIB6 
Clirnjr Croft.... i 35 
C-rutg Rose £11 312 
Patrice U-c£L. 295 
DjWtXL A.1...I 31 
Blliaft WcHdyi b7 
fi+BW Ffdktlhp.- 30 

Ei-erol j 13 

Fife Forgo j 48 

JPmla.c Fkfff&M, 16 
jy.tftBeedtKJpj 90. 


..._ .jGu miner Sena..) 
+ 6 (Ganta+r(Li I 

Ul IGroifi Bh> (filvj 

I ...... iHallain Bi.tlOp) 

j ......(Higeoas Brew .- 

ii- Holt Jiwtah2brl 

*I0M si|«un.£l.| 

(Ktaon-S-Ze-.... 

jLoreJI’atihipCIj) 

[NtbnGoIdKn'tb 

— S 'P3U , 

—• ..j7eaRoO.fi 

— JPeoi Mills. 

„_.iKicb«rtf+ llOpi.. 
— JHnbb Qal. (bp) .. 

SsyoroCtm 12^p{ 


111 , .... 

64 | + 2 

470 I 

9 .... 

sa ; 

IBB 
1X8 
B8 
125 
74 
43 
60 
17 
8 
43 
9 


l_i'' 

Lr 

r. 7 .. 


.rdheff.Refrahrot! 

150 | 

,3h( lab ctpfnn— | 

23 ! 

.iStndait rWm....! 

43 ; 

‘ 

83 j 

| IRKH 


.. AUfauirc Uast£t| 

471*, 

.'Camill iPJf.i.. 

112 

lOlaudntkln 

32 ) 

.iCtmwetePrwte. 

72 J 

IQxmdbrnlv ifill.l 

38 1 

/Heittut 

59 J- 

>lrtahDl»cUlen.i 

56 j- 

Uriah Wire. 

*» ^ 


49 f 

(Simboam 

14 fi 




-3 


[Onidare- 


64/ I 


Yield % 

Abbey Ltf« Assurance Co. Ltd. 

1-3. Si. Paul's Churchyard. EC IP 4DX. 

«t-2« SHI 

1v|uth, Fund iEB.3 30.X >.... — 

Ki,iiUa Ao- Xii.O 25.4 j — 

Pti.pertT Full.! ... 106.2 XI £JS _....' — 

rrojautvAiv.. .. .. 100.5 106.7 ) — 

SelcrtivcFu ml. ..60.2 64.0, — .... — 

liiflit-rfiifc FnaiL 105 J 111.1 ...... — 

Mnrier Fund 99.8 105.5. — 

Pena. Pri«pei-0 — 107.4 114.0 — 

Pens.'Selevfwe ... -54.3 57.7 ' — 

Pens. Senurirr 101.D 106.5 - 

Pent. Mmwgod....- 1075 113J, | — 

Albany Life Assurance Co. Ltd. 
31. Old Burlington St., W.L 41-437 59G2 
OO'Ld. Men PtL- 9B.6 I00.«t + 0.2 — 

*Do. Ar+iun ..^6.6 10 1.6' +0.3.' — 

•fiqnltv Pond -121.4 127.0 -4.71 - 

eDo.An.tm 1224 129,3 — 44| — 

^Property -m»f.'.98j9- 101.0 ! - 

■•Dn. Acmm <96.8 XOl^l i - 

•Fim* 1 Int. 7und!97.1 102.2 *0.4' 


r o 

RAID QUARTERLY 


(Current esti mat ed annual gross yWd) 


lAWSONHIGffiTELlJ 
FUND meets lire jconsiderable 
demand for an above average 
income, paid quaxtedy. 

Tbe preference' shares 
provide both stability and an 
ultra high Jdliai iocorce white 
the equity and income share 
portion (cuntmly 62% of the 
fund) offers good income 
growth prospects. 

■Investors should act 
qoicWao rate advantage or the 
current high yield -avaQnblr. 

2 merest rntes-wodfl wide tttcxte' 
c fin ing; and ini be case D fa high 
yield f and. as interest Tates foil 
the price of units should rise. 

INVEST BY 31 JULY 75 
FOR 15 SEPT PAYMENT 


GROWTH POTENTIAL— 
Waricet Jeaderv -have siioim dm- - 
Tnatrerisesovcribc-lnsrlcwniDDibs 
but there is siiil tremendnus do- 
tenlial for growth in the High 
Yielding second line slocks. Oar 
ttrscg) 1 is to select ftharev noi only 
forhigli yield bm also for passible 
future appreciation of capitel and. ' 
of income. 

Ttisbmioresnrtlihefund 
ns o longterm invest meni and you 
should remember that the price 
Of unify ami the income from 
them con go down as wall as up. 

YOUR PORTFOLIO 

L High Yield Orfli nary Shares 

2. firv^irtentTnistlnamc Sharer ! 

3. Preference Stoics 


FIXED PRICE OFFER CLOSING FRL27thJUNL 
i tecoroeUnits iu.ip Accumulation Unfts i£S.5p 

(ORTHE DAIUT PWCS tF LOWER) 

aasSwjiir K i nti » rSTS te ro SoSSiS ur yiSS 5i « bBteS ^Syw i St tS>Z 
Atear row nan «ony a ms wnmaMaft m iwmi « Im un iomh w snt 
MrinrtortiVWyvemmiatroaiaHwaiBntflihSaMMwi nKAAiwnrot 
teflrtaqliiaaite.*AainMlte> , i*><tanuMi«Miiteiwm. v.'acteteuanv pwio aguiiA 
Ttij i an mo RMOteHaaterti' Ba»fcUPl«»i«ir rt BaMwltete drain ■’»»>-+. tte*. 

Afii>aBim«aaini><4lrtrtB*4«ro»9tenMUa.0«iw>teAMtEMiroiiEK;Da. 

DwimutiMj. III.M1 » Cw C FT Uway CA J G ftowW. WS. 

JALCuamtean W-ICumil 

IM,1» tinw l* w N ti l l’ ll T 

^LwwnSecurtka IM.-63 team* SbMt,EdMwrahEH22JQ 

*5* 051-228 2W11 {Mataroiat^toros^rtsattfwSap^ 

•abo fe'. _ 

pAnbortnoCiaXirita •« bftaneeatta to n« ronrost utmta ntr«r) 

^ wBspftcaVSiho* g 

t Vtodorimthati aai’imani n« iwiidani txrtaidB «• acteifcted itrotorite wrf I *»• 


ttau bnflwV*. 1TJo*e i 

fl^SBeUMMrarSai 


thnauq. 

.abrtMnL 


I of tnt pump / #«*jaa«*wttid+ 
chrotw, mould mesy twoughtnrtr 


*i or»a*«*»ii* aAnuH map muauam m pmbw and «rireawv.L 

Knncfnhd 
tMr'Mrft ] 


•Uo. .Vomu — ..*98.0 305^ +0.5; 
•M'vln luv. Tumi 1134 1194 -2.7. 

•IH|. Aecilit) :1144 120.1— Z. 6 

GVd Mont Penu!96.5 301.5 +02, 

Dn. Accum |B7.5 102.6 +04 1 

I'roj*. Pern. Fun.L.196.9 X02.0! 

Do. Accum.... .. IB 7.8 103.0 

Fixed int. Pen. ...|98.1 103.5. + 0.6' 

Da. Aucum 199.2 104.4 + 0.7 

12 pit brr, Fua ...'118.0 124.* -3. J 
1*0. Aocum 119.B 12S.9 -3.0; 

AMEV life Asronrooe Ltd. 

3 PjvDJOd Bldgs.. Bngbum. 6373 21*17 
•TriMmaoac«<lBd.lQ7fi 11341 i — 

Atlantic Assurance Co. Lid. 

AlUflOc Bsc., BlUUUtsbnrsu B'hun) 510] 

•All fi"tbv AcilfalXOB.7 114.41 — 

p.MI IVeaib+r G»j-, 107.3 1124; 
fL&r'Mai'iTD.l-it- 112 
Betalno Fd- L'nite! 97.0 
L'ttnr.FenaiuD Fd.l 102.4 
31 so. Prateion Fd.l 102.4 
Prop. Pension Fd.| 102.4 

Barclays Life Asa. Co, Ltd. 

253. Romford fid.. E.7. 01-555 ITU 

Bsrclayivnaiii :82. 1 B6.fl[ — 

Current tmit vaJuc June JS. 

Brandts Ltd. 

«, Bencburcb St- E-C4- 61-620 «S99 

Bnndts Ksm)it.. |86.0 89 8.49 

Canada Life Assurance Company 

24Ul6bBL Fetters Bar. Hem P? Bar 51122 

GrmrtbFrt. Jira2 4S.Q ; — 

Berir'imfd.Jae. B- 1043 — 

Cannon Assurance Ltd. 

1 OMunmc W» Wrotm- haO UNB. 01402 *875 
MCqiilty VaiU. ...; £11.56 !-0.O* — 

'Proueri.r LteJi ... 751 i _.... — 

•Rsm-. BaJiL l Mil - 949- 1 

•Exw. M'ty Vult 781 —3 

Raw. f*rot«. toil" 968 

Current nail value June 19. 
•BataDiard BiuhL. 949 XI 044 -0.0 J; — 

•fcquiir Bund ;78 X 826.-4 — 

•Property B..mt..,068 CXOJMi . — I — 

Capital Life Assurance . 

Con, von Hue., Chapel Ash. Wtn. OBOS-SSETl 
•B+v In+.Jiim-lI'. 0^092 - ; — 


•Mi+tev Bond*.... 23.0 
ftluiaK+l l+dnI*.!5S.B 
•hquity fii •(!>>«.. ..(32.0 


Yield. % 

Cbartrbse. Japhet Lire Ass. Co. Ltd. 

1, Paternoster Row. E.C.4 01-248 SNli 

•feneiTV Bun'll . . . 26.6 28.0 ( 

~~ “ 26.4 

37.6 ...... 

33.e! 

Tbe City of WstxninsXr. Assur. Soc. 

Rmtsicfld House, g, White fiarte Rd.. 

Croydon CBO jja. AS* 8*4* 

•First I’nit Jlmr27|70.0 73.5' ... 

•Fourth l nit. 55.0 I 

•Pr’ty I’na. M*yjJ,'443 45.s| 

The City ofWstmiustr. Ass. Co. Ltd. 

Rinxstead Home, E. While Boise Rfl.. 

Croydon CKO 23 A. «M OH* 

*Wn'niL‘i»,.M'y20 414 43.1, 

•Landbank Mar?7 574 
•dpt*.-u(M-jr Mr. 37 '33.1 

Pr-.jv AuiTr Due 31 1324 134.81 — 

•luveaiurGpt.Bd 1024 108A i — 

Kqnity Fund 38.1 40.1( | — 

Second Managed Fund. 

•PerfmitUoySI. 119.7 | . — i — 

•BaJauit- Mar 31 .-119.0 125.S - 

•G.aateed -MaySi, 100.0 ; | - 

Commercial Union Group 

SL Helen's. 1 Undershaf t. E.C-3. 01-283 7300 
\arioble.VnAccLT 52.43 ;-4.i5 - 

Do. Annuity I'm.,' ZS.71 — 

Confederation Life Insurance Co. 

120 Regent Street. Wifi 0AY. 01-437 Ww 

•Bqirtt r Fund -92fi 97.1; _^. ( — 

•Munui^d Fund..' 1184 124.2 —...! — 

Prr+onai P«n.Fnd 45D 47A, — 

Iwnib’ Pec.Fuijtl 141LS | , — 

FlsM lm. Pen.Fd; 117.4 
Uun^ekl P*n. FK. 119.8 
Pwierty Pea. Fd.- 96J 
*Fn'i«nedin\Pe|! 253^ I ...... | — 

Corn hi II Insurance Co. Ltd. 

32. CornhSU. E.C.3. ' Ol-Rf 5410 

vCapnuil June 15, 101.5 ■ ...—I — 

•GT-SpeualJualh... 39-0 I — — — 

•DnGlhBdMay£l),H94 1264 — 

Crescent Life Ass. Co. Ltd. 

Brayu-Jek Bee, MdntuL Berks. Mdnhfl Sins i •Linn Piojt Fund 

Cm Pin'd I nr. Fd. -56. 6 60.7, : -- j*Llvn HIrIi VlrM 

) •Lun lii(iiity iVu. 

Crusader Insnrance Co. Ltd. [*LuHipni)uP+n'u 
Bmn«s BUgs- Tow PL EC3. Ol-tCB BJSl | 
tir'ihl'miJiinw.SIJ 56.8 — 

Eagle Star Insce. / Mi d lan d Assce. 

L Threadneedle St.. G.C4. 01-5&S 12X2 

Bag.V.AfniL lhits.34.8 36.1, -4.4 6.99 

Gene raj Portfolio Life Ins. Co. Ud. 

<» BirUwtow Cl. Wahtuzn X Wfi 3fS7l 
•F<.irri<jliu Fund..; 104-86 | — 

Growth & Sec. Life Ass. Soc. Ltd. 

United Boose. Vi’JX WL-229 0100. 

•Flexible FurtmE 100.5 ; — 

•Loadhoak 55.06 ! _ 

• LuulLanfc 5'.-* A 99.1 101.0' I — 

•G1.5 Super Fund] 732.02 J \ — 

Guardian HE. 

Rural Excfunse. E.C3. 01-2E3 nor 

•I'I».J++IT Bund*. 128.4 233.0 • 

Fen fiten. Fd.l'ti., 101.3 106.7 ( ! — 


....} — 


~”l ~ 


Yield % 

Hanibrro Lire Assurance Limited 
7. HU p-rfc Lane. London. W.I. -tM «sr 

Floral im- I'lilii) .. 1U6.3 112.0 • — 

•If ami ,n n- bqiiitv. 214-5 120.fi ; — 

•Proiwny 116.8 X23.0 ■ — 

•Beno^a-i 1102.5 1074 . — , — 

•JUmb*-! Vv '115.6 121.7: - 

•1491 i'lnii. L«|>... X51.I U8.I — 

•Ftn Fn.fi.Ai iv..., 1524 160.1 ; - 

•Pen Un u '135.7 142B| - 

•Peu Umi .ta-..,. 157.J 165.6, . 

P« F.i.Up. 1107.5 113.3 

pea P.l. A-.-e. 1112.6 U6.fii . 

Ben B.S. lap 1 99.8 105.1' 

Pen B.m. mi'.. — '.102.1 107 A 1 . 

Harvest Assurance Group 

46. Church SL. M alteuoiw. KenL 00U 38081 

•Annuity l art*...' 1ZS.2 < i — 

•tbrnu^nl FmKte.j45.71 48.00+0.40* — 
Hearts of Oak Benefit Society 
Eusion Roatt. London. N.W.l. 01-3S7 «M 

Hearts ut Uik. 29.3 31.1. | — 

HU1 Samuel Life Ass. Ltd. 

NLA Twr.. Addiscombe Rd.. Cn>y. 088 435B 

UiUSunipnipCatL 1 119.1 125.1' ' — 

•liu. IUil l nil.. iHO.5 116.4' — 

Du. ftl.mey Fund! 101.8 107.S, I - 

Imperial Life Ass. Co. of Canada 
lxnpmai Lite Rouse. Cmirtfora rms 
•Uro'tU Fit. Jnt-20 46.7 50.8-0.2 - 
I’enGth. y<L J ii+a> 39.4 42.& + 0.5' — 

The Individual Life Ins. Co. Lfd. 
Individual astu. *5, South Si.. Eastbourne 
BNn 4UT. Eastbourne 387U 

•Fixed InL rniw.119.9 lrt6.3 +3.4 — 

•Equity lulls • 97.2 10E.S-D.4, — 

•FiotwityL'nlts... 104.7 110.3+0.1 — 
*.U«na4J«vi l-’/iirn-. 112.4 118.3+0.8 — 
•Money Fumb.... '.100.8 106.1 +0.1 — 

• k. ft » Gilr Bond. 11 1.3 114.2 — 

GvDlmntlJl.r , 94.4 99.3 +0.2 — 

Unm lb ......1 94.6 99.4 +0.7 _ 

Capital ,101.0 10D.S +0.4, — 

Jnrrujie — | 95.8 100.9 +0.3 — 

loternaiii'Ual .112.4 118.S-+U. — 

Fure^jTi Kiitfl Int'106.6 113.4. — 

Forej^n Equity....: 99.0 106JD .... I — 

Investment Annuity Life Assur. 

9 Devereux Court, W.CJL 01-333 anr 
VLkm Lquliy Fil.j 84.7 •— i.Ol — 

•Li'iflKqllvFdAct'l 101.4 13L — 

~ - 57.5 ' 

55J 
122-5 
603 
64^t 

*Li«il»«-»Gll.F.J)50.7 53.6 + B.s!. 

•lJiiDUe'-lUe.]. Fil'44.X 46.6+0.7' — 
Irish Life Assurance Co. Ltd. 

IL Finsbury S Qua re. E.C.2. Bl-628 82S 

Ulii-rt'l»i)'F.(Ju+2u .52.3 65.3', 4.70 

AlanajjeU FmuL...!l2j8.8 133.5' J — 

l'n-pMuilule JuuX'156.B 144.1 1 6.36 

/'fXif'Ji iJ, fi n mt/i U J6. 5 144.1' 9.56 

King & Shaxson Ltd. 

$2. Carnblll, E.C-3. 01-023 3433 

BumlFuml Emu)*, £110,04 1— D.lBj — 
Ex-cnupon £0.16. 

K ft S 0 lh Buo.la'ill.9 114S, ( — 

Laugh am Life Assurance Co. Ltd. 
MicdhJ Bse., Floaburj Sq.. BC2. 01-8Z8 tosi i 

Midas Honda. (47.2 49.7. _,„.i ~ 

• Property 8omi.. 103.2 10B.6' I — 

Frvi/y l'uli«LISi-2I.5 22.6: — 

WtePujpi MsnKH|o5.9 58.9 \ — 


Yield % 

Life & Equity Assurance 
Z Ulympic U> IVmhly HAS OS a. Ol-BOS 3375 

*Sei. n\ ;24.0 25.5 -0.5i 

•S+l-iiU. 1 si+l 19.0 20.5 i 

•SeiiirotteUn.'iiieni 2H.5 30.5 ! 

•Gilt Front 24.5 26.5! ' 

•Equity Fund 19.5 21.0 +0^5 

Dei<+it From 100.5 106.0. -0J5. 

bdei'llve Ani> Fd 65.5 69.6. +0.5 

Life Assur. Co. of Pennsylvania 
30-42. New Bono St . W1V OKU 01-403 0383 
LAl rtP lull* 819 860 | — 

Lloyd’s Life Assurance Ltd. 

12. Lead entail Sl. EC3M 7LS. 01-623 8621 
*U!LCthFiIM.r31| 1.38699 ; 

•CipttJiqFil Jnel9lBB.7 93.4J _....] — 

•Opt4Pn.)i4iiriel9'lU3J! 106.7i ~ 

•OpiAH.l'd JnelS 106.2 U1.8 1 — 

•Opt4M nFiU »<• ffit 102.4 107.6i 

<K.i|it4D|iF*l Jn+W-XOl.B 1074' -... 

Fen M iui F d.l i jh. 16)124.7 131 4| .. ._ 

F+jutq.rdJun. ]b. 165.5 174.S 1 

PtsiiPrupF'iO un. 15,104.4 103.6 i — 

PwiFxiUuiJiiu. 1M23.1 109.8,' I — 

P+nLVpF.t 4. . n .l& lQ74 115.fi! | — 

London Equity Assurance Lid. 
wonmag Rd.. Bjraham. Barebaro MU) 
MauaKtKl Cap L'ln^a.O 51.0; [ — 

M. ond G. Group 

3 Quays, Tower Hill EC3H BBQ. 01-0204518 
•Equity BUs JuelS 90.8 94.4 J„. — 

•Family 7bJ in- 19 112.6 , — 

•Xlw. lffifi-BD Jii+19' 88.2 • .«... - 

*!•■• 1981-S6 J uel9' 113.7 • - 

•Intern HO* Ju.:b:6B.l 71.6 — 

•MfttiDngilJii SOjSA.I 98.9-0.7 — 
•iWunl PnJii 2u 1204 124.5—1.1 — 

•Pnipenr Jun+in 105.7 1114 — 

•C-ouvBinid Jflcla jOO.2 105.5, i — 

Magna Assurance Company Ltd. 

« Chequers So. Uxbridge. Mnx. Uxb. MHO 

Biiijilio^.Sue.PuOiJ 105.7 ' — 

Magna Man'll Ftt. 118.1 • — 

Mnfrs. Life lnsur. Co. (UJL) Ltd. 

P.U. Box 2r. Stevenage. 0438 50101 

•Uauulife lnvJLl'28.3 29.6i-0.li — 

Merchant Investors Assurance 

120, High BrrecL Croydon. 

•Ci.ov. lip. Fd. ..i 

Vll'iney Market B: 

•12er.iuv.Min Fd- 
• Mer-lm .I*iy lhl. 

•Equirr Bom l ; 

| *Pn-M. Pens • 

j •Man. IVro I 

| •Equity PfJJs 

vli'ui . llc-p. Fen*l 

vifuiL mu. rain' 

NEL Pensions Limited 

Mifion Court. DorHina, Surrey. Mil 
XvtexArvtiut.Uim 70.7 74.4 +fl.4| — 

3 etex Capital 46.0 5B.9i — 

Next BubscrinUrt day June 25- 

New Zealand Insce. Co. (UJC.) Ltd. 
Wjmor Sq., Southend. 0702-02953 

Kihi Key-lin-ai— 104.5 107.7] | — 

NPI Pensions Management Ltd. 

4S Grace church SL. EXSIPSHfiL OLfi2342DO 

Managed Fuad ...(102.5 106.ii | — 

■ Prices on June 2. Nexr dealing July L 


urdau. 

01-tug 


109-8 

' + 0.1' 



113.5 

+ 0.1'< 

— . 

84.7 

-0.5 


IDS. 3 

, 

— 

48.9 

; + 0.5 

— 

99.0 


— 

93.6 


— 

126.0 

l + s.j- 

-te 

107.1 

+ D.2 

. — 

1X7.9 

1 + 0.2; 

— 


Yield % 

Norwich Union Insurance Group 

P.U Box 4. Norwich. NKI 3NG. M03 22200 

.\'rwu+iMiiX'l FilJniil8]12B.9 150.4; ■— 

Vru li-lihi| , i) Fill il i ilk; I81.fi 1934 — 

,\'rwiwi Pf|iv FifJmifR;97.0 W8.S' * — 

N'nr H-liF.ll nt V'dJnu IttfiB.l 101. tf - 

V-iMh-li 1 uit Jiini- U.[ 118 9 ] — 

Oak life Assurance Ltd. 

46. Windsor Kd.. Slough. Teh 33*18 
•iMLItle Humid.! 121. 5 127.7( ; - 

Phoenix Assurance Co. Ltd. 

4-6 KUUf William St., EWP 4HR. M-fi2O8870 

•ll-tl. AmiKf D..nd,78.3 B2.5. ' - 

BIO Pli\As*Juue2p2.2 — ...... — 

LVi l'xK.B. Jn.Sipl.l 53.7, -Ifi' - 

Prop. Equity & Life Assce. Co. 

US. Crawford Street. WXH 2 aS. 0I4S8 0631 

•KbtSiltFn.p.lki.i 145.4 i | •— 

•4JW.M*a.B.,l 70.4 -0.4} - 

•Dm Equity ltonU 77.2 — L4i — 

•Uu.FixM'vIliFd 113.7 • »....| — 
VDuJia 1. Ag. S+r'l I j 97.5 ( — 

Property Growth Assur. Co. Ltd. 

III. Westminster finder Rd. 01-K8 flBt 
eFni«nj1innn)i‘- 144.5 


•Apicult iiral : 

•Aliliei- Xet.l'g.. , 

•Sluailrr Jar 1 

•Bbrolev Equity.! 
•s- hen 'ey Muney.l 
)/« ire Annuity. .. 
ImuinL AnouHy.l 


460 

127.0 

54.3 

129.0 
111.4 

122.0 

X08.0 


•—0-6: - 
; + o.i, - 


Prudential Pensions! 1 Limited 

BO’honi Ban. EC IN ,'NU. 01-405 9323 

Equity FiLJunelSLHJI 15.16 1 — 

Fixed Int.Ji.nu IS 411.41 U.6B I — 

Fruity Ud. Juuetil £17.07 I7.M; , - 

Reliance Mutual 

Tuohnose Welts. KenL OSU 32371 

Itel.l'rnp. Bou>l»...| 140.6 | ...... I — 

Royal Insurance Group 

l. North John SL, L.lrenx>oL 031*230 8022 

Iftiyal bbell>iFpo>l)90.B afi.Oj ....... — 

Save & Prosper Group 

*. Gi. Kt. Helen's. Londun. E.C.J. 3BS 17X1 

•BaJauwd lav. F, 1 92.0 96.9+0.2 — 

•“1‘roi.ert.v Fndk XU6.I lllJi ~ 

il«1N»n Firndw...: 10S.3 109.4 ! — 

Equity 2'ensliui Fd' 106.1 111.7, + 1.0' — 

**■ Pr> Pena Fund- 120.1 1264 — 

TtWii.y ram. Frol. 125.4 Ja24( ; - 

PniH-s oo June &. '’Jijat 2C. "■•June 6. 
I Weekly valuations, t price mwntbly. 

So v eg u ard Assurance Limited 
Swan Court. PeiersheUi, Bants Ptrsfld. 3531 
VlurrRiuirM Fiul 95.5 100.5, — 

Schroder Lire Urono 

IS- 24. Maltraverfl Sl.. W.C.*. 01-338 3MS 

•Fitnl ! in+rmi F> 1 1 10 1.4 106.8 .. — 

*FI+*ilileFilJnt'IC.’90.4 95.1 . ...- — 
LqmtyF.L June 17 X55.1 I ...... — 

•dii.M-.njul Sralr- 1 145.6 153.0 — 

IVn.FudLafJn.l 1-128.8 135.7 — 

JVn. Fund Aii-....; 130.fi 157 .8 — 

•Pni|i FiL Juu+lI-96,5 101.7 ; — 

•XV-faituLFd-Jau 6 96.5 101.8' ... — 

Scot- Widows' Fnd. & Lire Ass. Soc. 
4. Sl Andrew's 5a.. Edinburgh ER2 IYD. 
iDrwinrPlrJnn 1276.7 285.0.' • — 


Yield % 

SUiler Walker Insnrance Co. Lid. 

30. UxOndAB Rd.. w.12. 01.7-n 8111 

-+WI.-.1 Mil I k-1 F. 1-07.0 71.0+0.3. - 

Sun Life of Canada (U.K.) Lid. 

2. 3. 4. L'ockstmr St., SWIY abtt. flat MOO 

JU|ilr L*1»I Jiiili-lfl 126.7 — 

I'fr-iuifil IVn. Fiiil 124.6 . .. T - — 

Target Life Assurance Co. Ltd. 
Target Bouse. Gatehouse Krt.. AjPaOurr, 
Bucks. Ayleshurs- OSH 09*1 

Maiij-.t. Kitiiil Inc, 8B.9 94.2 • — 

Mdiik-E Fuuil A i-c. 93.6 99.2 1 •— 

l*i .-f*. Fund In*'. 88.9 94.4 — , 

ri.qi.Fiuul Aii+idi • 102.0 — . 

'I'nqi. FiiiiiI luv+at 89.0 • — [ 

Fi.M'Unr, Ai'-.lfK.-- 105.5 111.5. — ; 

Deji. Fund In-.- 100.3 105.7, ; — ■ 

Met Finn Aiv. IVn. -53.7 57.7 — 

Ife-i Han C *iuP«i. 48.4 52.0' { - 

lYanslDlnraatiooal Life Ids. Co. Ld. 

2 Breams BUes Ud EC+A 1NU. 01-405 0407 

Tul«iilm.»lPunU|i09.B 115.7' I — 

The Trident life Assur. Co. Lid- 
ReosUde House. Gloucester . MS 35541 
•Tnileui Man. F.1 104 B 110.4 +1.5 — 
•TriUui(1iir.MiiP-t: 114.5 120.5 >.>.! — , 

•Trident Pf-uFfut 107.0 X12.0 

VTrilInt Eqnln F.l'81.1 85.5 + 1.8 

•Tn.hu H'l-I.'.t Piill09.fi 115.' 


•fi +0.9 

•Iriitn'c II uneV At, 102.5 108.3 

•Trnleiil FiM-al Fil'XOO.O 106.0 

•Truk-nl lhl J ue 19 44.5 47.5 

•Cull E-lunl 90 . 2 

Cash value lor HOD omnium. 
Tj-ndall Group 
■fi. Canvnce Road, Bristol. 


— I 


•r-nay 1\l. J ne 19, 

*tl... IVft. -lue W 
•Kqiilt\ Fil .1 ne 14 
*11. m-j F-t. Jm- lrt. 
•Prop. t\l. 3m !9| 
•l-Ytl IW. 4ne 19 
•Pert. Bil. 4 lie H 
•I V|* ■•itJ-’.W n+ is, 
l»v5-«ni Fd.\lnv3U82.4 
• »\. In. Fit. Jimt-4 60.2 


94.8 • 
105.0 
1GB.6 

138.4 

84.8 

120.4 
41.4 

107.fi 

85.2 

62.2 


0275 32241 


— J 

~ I 


Per IVuFlwIJMlMvd 69.6 
auayM-IFnt-ilJn'Jl 113.0 — { 

E-|l\Feil Fit Jikri 156.4 | . 

D-UNilVnFu. Jin-2, 120.6 , — 

IV-plVu Fil J in--; 66.6 • ......j — 

Vanbrugh Life Assurance 

41-43 Maddux Sl Ud. Wjh bla. 01-401 «a 

•Uainq-eil Fumt.,-98.3 103.6 «-0.7. — 

Vbi|iiH.\ Fuiul 134.4 141 Ji +1.7 — 

•r,»«l lui, Fun-I. >105.4 111.0—0.1 — 

•I’nqa-rty Fun-t . !X0d-2 lOti.7 — 
*M»ua K +lVa»liF.i|J9 B 105.1, 1 — 

YVeHare insurance Company Lid. 
The Leas. FolKesionc. RenL U303 ST 133 
•i n(.Hi»l Ur'Ui U-l 124.7 2.4 — 

Flea. Fil. 82.5 > ...... — 

Evrliifn.Pn-l-. Fil. 71.4 ... — 

Ea|i. Im.f-t. Fil. 98.6 —1.0 — 

•Fiexil-lr Front.... 78.4 — 

Vtui-‘»iiil l-i l-’ii-l. 98.8 — D-9 -— 

Vfi'-nvv Hnktfr I «l 74.5 .... ‘ — 

•l'riij<vrl \ Fuuil .. 75,4 —0.1 — 


Windsor Life Assce. Co. Lid. 

I, UlKh Street. Wiunaor. T«L RSI 44 

Lile’lu\i,-'t-r Plant 45.7 48.1 — . 

Fiji urr .W.I GFlL ,-Mfi.D 12.-54.0 — 

lie'iul A"«'i1 lir’ll- 1 UU.64 ! — 

Kiel- tin , i.iniwll 199.6 104.9 1 — 


NOTES 

Yield* allow tor all ouyin* expenses. 
Price in uen« except wnere otherwise iwik 
c-sied. t Single premium insurance hoots. 
9 Ni-l ot tax on realised capital uauio. 


OFFSHORE AND OVERSEAS FUNDS 


) 3.61 
I 6-33 
! Cap 


Yield % 

Charterhouse Japhet 

l. Paternoster Haw. E.C.4. 01-348 3800 

AJiiuj* DSSS.Bfi 51.10+0.40 7.40 

Adiiema DM51.30 63-80+0.306.49 

Fuaduk DM31410 32.60+0.606.75 

Fondte.. — DM26.40 24.68 +0 JO 7.32 

Uia^uio -....I OBB3.4S B6.65- ......;X.B3 

tevc-UxCoxrru. F.43.50 47.50,+ 1.0|3.58 

CornhID ins. (Gaernsey) Ltd. 

P.O. Bax 1ST, Sl Peter Part, Guernsey, 

lad Soaped My 25 1S1.I1 184^ j — 


Yield % 

Albany Management Co. Ltd. 

P-U. Box 1540. Ujunutuo. Uermoda. 

Albany Yd. 06.10 6.55 — 

Australian Selection Fund N.V. . 
lontL AtettL. P*B Aon rahaa lor Met Lw, 

20. Red Lua Court. 6.C4. OWSS 0416 

C^410ab>ree i L .-S83DO ; ] — 

Next sub. daj- Jmu 20. 

Sample de BruuDcg SA. 

Jnn® h KnpmoB B 1WB. 

Fd. Fiduoeoi B.F- B91 930 +1 

ta Fund L-P.. 11.887 1.9451-2 
KtmU Cop LF. ....(5.699 3^13; +5 

Bk. of London and S. Anwrtea Ltd. 

4400. Ouaca VK3OTT2 SL. a.tu. 01-343 sea 
Aiwanrler Fund-) LbS6.&7 •— 

Next asset value Jane 16. 

Barclays Unicorn XntL (Ql is.) Lid 

Cburcn SL. SL Heller. Jersey. 0384 SSfiU 
Jvnvy Gay. 0-roi4$.5 4a.7l+0.B;lLS5 

Bawdays (Jafcoro int. (Lo-Man) Ld. 

so. Yirtnrsi Sl, Dousias, um «e« «M 

I'iueoRiAusi-SxL 49.9 53-4 ■ 5-30 

Do. aust. Mta ...18.4 SO .71 ■ IlSO 

Do. ul fl«in iVun 47.9 50-5] B.50 

Du.fibuu MuruoJj23.0 24.fi! 1 2.40 

Bridge Management Ltd. 

P.O. Sox om. Grand Gxroua. Cayman la 

Nihon Bill l Juae2.10.737 yea l ; — 

P.O. Btn M4715, Nassau. NP, R ohraMri 
NtHwn Fd. Jwr le'UaSM.P 1.44 

Butterfield Management Co. Ltd. 

P.-O. iron iu. Horiuium. Bermnoa. 

Himnwi 1ur.uDtu.jial.5S Tfil, . — 1 «.4Z ’ta t!5L HIP Sonwri 9 Co. Ud, b2S KOI 
Prk-cs at June 9. Next son. day Jose It 


Darting Management Ltd. 

■ j 15. Beat SL, Sydney. N3.W, Aastndia. 

PnglMg Fuad,. — ,A$1.42 l.5l| | 7.00 

Delta Group 

P^J. Sax Ml. Stessan. SabofflU. 

Del U»l». FdJ une)7 LOS6.12 ~o. 16 — 

! Delta ln+. 5uaelT.8Sl.0G 1-121—0.02 — 
Delta Ctdt JuneiT-So.S 74.0;+ IJS[ — 

Dreyfus Intercontinental lnr. Fd. 

P.O. Box Nsric. Karasa. Bonamos. 

NxT. Jane 17i..,CS*llJM 12.66! ! — 

Ebor Mana g ement (Jersey) 

£7. Bread SL. Sl Bdtief. Jersey. 2334 96201 
£2aaael Cap.. — 282.7 192.3 +J.D 2.23 
Ubonnel l*lww — 85.9 lOOJ. + OJJ 3-63 
JayFh4nt4uaeIB.lX18 112L7j ......;10.a0 

Enrasyndleat Group 

fcunnuou Lux. F. 1.690 1.766 j 5.10 

FiobIM* Lnion....316 d<*9; ; 5.47 

0SMS «. «. ftoUMCktttf a Sant lul. 


Capital International SA. 

U rue du Conorter. 120) Genera. 

CS Inti Management Ltd. 

P.O. Box 1233. Haauhon. Bennofla. 
Cftpiiuf lui'i Fuad LAX 13.92 , . — ( - 

Ct» Aniova Fluid' 1 3S9.97 ! .- — 

C8Uumuw Fund,; v^ss.si > : 935 

maroup Firad_ ! I'd S9JS6 : 1.52 

.Jersw Ka^il Tri 1218 1428: , — 

CB stj: tmna. 17.00 1B50- — 

Co A* lAMrtO- .. 13 DO 14.50: ,... ; 
svahnUM ten dw of ram smdO. 


F.&C MngmL Ltd. Inr. Advisers 

1-3 Iduxrooca PMosaey BUI. EC+fl OBA. 

01-023 MS0 

Cen'iy F4. June t; ESS5.47 ] ,..„j — 

FUeDty MngmL & Bes. (Bda.) Ltd. 

P.O. Box wo, HtmXRoo. Bermotte- 

1-0.02] — 

l+oiic' — 


Fidelity InLFund 314.66 
FWrtrty Pacific Fd; S2L47 
Fn/MxtytFoM Fd,; CS0B.52 
Fjd+hXT Stes-. Fdn. , — 

Series -At Ini'natl}' £2.52 

Suiea‘SrfaoAc4 £2.93 


HIJB: - 


YMd % 

FJJLS.T. Managers Llmlled 
26. Queen St., Sl Belter. Jersey. assiaoM 
Firrt inienuUon 1,9120^0 121.55'- ......j — 

Free World Fund Limited 

Bnn+rOeM BuOdiii*. Banuiion. B+rrood* 
SAV June IE.. l L’BSlsfi.TOj | - 

G-T. Benondt Ltd. 

Bfc. of Bermuda. From St, Bsmltp, Braala 

JJenyPcFdJuoel3;llJi.824.24 , i 1.70 

<h<- FtK.MlftJuue)S!lIS.40 I7T.8B- 5.35 

B«tj I oi Fit J nelBI ISS1Q.07 '— D.1BJ 1.J5 
OT DIp F-1Junela| U!iS5.77 | I l.BO 

HUI Sara a el & Co. (Guernsey) Ltd. 

8. Lelerre SL, St. Peter Pan. Cueraacy, ci 
Guernsey Trust. ...il09.3 110.01 + 1.6', 5-84 

HiU Samuel Overseas Food SJL 

37. Sue Nor re- Dame. Luxembourg. 
N-A.V.juneiaMHj&i fsjSla.Sfi , | — 

Internal! Pacific Ins. Mngt Ltd. 

P.O. Box RI37, K Pht SL. Sydney. Aust 
JarsUn Equity Xkt^ASl-55 1.44,+fl.Oi; 5.55 

Japan & Far Eastern Sees. Man. 

CaniuuKht Centre, po Box am. Boos. Kong 
JapenftFL' Junlll HKS9J4 | ,-...] 2J80 

Jardine Fleming 8c Co. Ltd. 

*6th Plow. Connaught Centre, Hung Hoot’ 

JroMluel-JrtaTiaJ-tHKS248.50i : 2.10 

Jantioe J»^su t-"*! .8X5195.23! 1.10 

JardteeJatU Ji ,A.1L^S 10.59 ■ i ~ 

JnrtHneFMHpeTn[ L.-S11.40 \ i — 

SAT Mar 30. -Euulv. SUS&27. 
t June IS. tJure- 30. 

Jersey IninL Fund ManagmL Ltd. 

a, HU) Su SL H+Ber. Jersey. 053*3227] 
1)7 InU. Gr'th KJj l'SSla.39 J 2.34 

Jersey Svgs. 8k. Unit Tst. Mgrs. Ld. 

23. New SL. St Heller. Jersey. OSS* 3W5t 

J>.«.rnrtn 140.5 X47,Bi 4. 15 

Prices oo June is. n«i sub. day June 25. 

Remp-Gee ManagmnL Jersey Ltd. 

* Chorea SU SL Beher; Jeraer. CenL 3SVU 

Kemp^Se* Labial: 5B.3 60.6 — 

Xaap^ntlUKmu^AS.B 50. 9, j — 




Yield % 

Keyseies BSanagranL (Jersey) ud. 

FO Bax »S. Sl Heller. Jersev. OSU 37080 

Pirtiuriex „_„.Sw.ra. 1.770 2-80 

Kryaete* Ial*l £7.18 7.77 3.09 

FuDM-lt-tL'un.'fK^..-s.fV. £fl^ffii 3.30 

EejBeUnKnro)A-..LC4.41 4.77 B.41 

Jajjau tiruwUiFil.i L'a&15.87 ' — 

Keywle* J« [* r... 11^.21 6.57-0.03) — 

CeaimlAMeu | 11101.87 +0.03' — 

"Ex-Con&ou No. 3 of S.Fra.650. 

King & ShexsoB Mgrs. {Jersey) Ltd- 

20 Queen Su SL Heller, Jsy- CL 0534 23U0 

G ill Fund (JerBvyV4!JO.A1 10.«| 1 12.00 

Next sub. day June 25. 

Klein wort Benson Ldn, Agts. 

30. Feadmreh SrreeL E.C-3- 01-423 0000 
Eurin+eriUs. F.; 1,112 1—10 1 5.-5B 

Gueroaey )ae__.45.£ 4S-B 

Do. Accum-.— ...S 1.9 57.1 

luteriuUia Lira.— j7.454 8.1241 
KLB I mental a) Fd.: 610.15 
bJJJaput Fund....) S17.97 

olsnet Bunxuuia.J 54.02 


: — j 2.P3 

C..93 

2.71 

( 2.46 

. 1.W 

[+0.0B: 1.72 


VtuSoodaDM {19.05 20.701+0^*0, 9.66 

Lament Investment Btngt. Ltd. 

B. SL Georae's SU Donates. Itflft. ttB* 488J 

lAmom [22,5 24.0) | 8.30 

L. & B.T. MngmL {Jersey) Ud. 

*3, LoMtrtte Strew. Sl Bellet. Jersey 

lASTi-vraj-FJL*J;74.0 77.0! — 

Do. Accum— mB0.6 B4.0| — 

Pnce* in Sterling ai Mi T ML . 

Lloyds Bank (Ci.) U/TMgn. 

P.O, Box 195, SL Heller, Jersey. 05S**rari 

Lloj'iliTnui O teVSl S 5S-2{ ! 1.13 

Mat dealing day July 15 . 

(z) (c) (r) M. Jfc G. Group 
30t>m. Tower HU), BC3R BBQ. 0KSB45SB 

Mitil.tend lEB.4 85.01^-0.2^4.85 

i Accum. L'n ((«(.._! 104. 4 107.7)— 0.3!*4.S5 

UuM Bs. Jimt IS .! l-isM JM 10.15 — 1 

Atlantic June 17* '.1.761 L904‘ ....j — 

A unities JuucUi *2.454 1.4S0) — ... — 

. * Cayman t 

(a) (ft) Manx InL MangniL Ltd. 

30. CTctwi* SL. Deoctee, Lo.iL KM 4H 

firraite-l'arilk:—. ;115.1 123-1 1 — 

InL lra+wie-TruslkS.i 46-2 ....J 7.10 
ri-C-H. Otwth— j70.7 74.4, 


Yield % 

Samuel Montagu Ldn. Agts. 

124. Old BrOafl Street. E.C.i 01-flBS 6*M 

lAncli'.'ir Ctiti Kdftr£9-0B 9.12. ' 9.67 

Anchor I nt'l JlSl.i2 1.09 -0.01. s.74 

TAliehin- 'V L'aiii, l lU10.'75 U.eO • S.5B 

lAncbur Wall 5i.jSU5.66 3.B9 +0.02 3.59 

ILK,. Anal. JerwyHfl-S Z2.S — 

■Do. Wall Sl. Hu.jW.g 27,1+0.3' 3^8 

•Anchor 'A iwl 1SAQ.82 C.B8 4.14 

Next sub. flay tTum. JWMS "FTl 
Murray Johnstone (inr. Adriser) 
IS, 8 ope Sl. Glasgow, cj. mi-— J ssn 
•Unwbir+cnPunil, U:SS20.35 :+0.3); — 
t Murray Fuinl....' LnS6.50 -0.0S, — 
•K.A-V. June 15. iN.AV. Jane 15. 

Negll S-A_ 

iua. Boole- »srtJ Royal, uaembmm. 
NAVJunelSlSflh-i L-SS9.3B uO.20, — 

Negit Ltd. 

Bant of Bermuda Bldg-, HamOion. Brsxla. 
XaVJum 1319175.! 560|. i — 26 , - 

Old Court Fund Mgrs. Ltd. 

PU SR, Sl Johan's Cl. Guerosej. iMSiawai 

DrKqt.rP.lM«y3i)i4a.3 44.8 1 | 3.58 

rtf 1 ne. F<L Junt&. 136.0 144)8i 6.914 

UClnkFd JuaeW:99.7 .106.0, A'iJ 

OCSmCwPuas.rouiloa-B llo.s! 6.33 

Save & Prosper International Ltd. 

31 Broad Su Sr. Heller Jrrsr» 'EM 50597 

!ntl»lh.F'l Jun+n t SS 5.B5 B.ST- — 

DnUo-FuiHjJ on+IT L’jjS 151 S.ti ( — 

Jar>PBrE , JJHo+27;irsS82J22J*.J7 ! — 

tScpro June IS...;L'SS1Z.I5 n, 2B-0.W, — 
Deahacs Monday, t Dealious Wra. 

1. Henry Schroder Wagg & Co. Ltd. 
120, CbeapStOo E.CJ- 0L5» *«W 

UkMi« K.1- J‘nel7 IsSll.Ol I ; 3.45 

rr*lM.lH*r A fun! M» L SS7o.3£ I | — 

A+iunPimil Junel7)l-3$IZ.17 VLS3 ...... ;3^3 

Singer & Fried lander Ldn. Agents 
29, Cannon Street E C *. m-w 0B4B 

LVIibIoiuU Ill)] 2S JM 2E.7B +050:6.74 

Tokyo Tst .Jiior |fi| 13624.81 i .4.42 

Slater Walker Ins. Co. (CJ.) Lid. 

PO- Hue ul SL Peter Port, Ouenuey 
sWWWWdePdJutSS), 61.4 i— LB S.DO 

Slater Walker (Jersey) 

24 Church Su Sl Beber, Jrrtry. 8334 373*1 
f.rowrii I nr+rtor.. i333.fi 252.3 -1.9: d.UU 
International Fd.',57J) 6J.6-0.S i.O'j 

teir»vKiirrrv1Si.laS.fi 146.6 +S.0 l.-D 
Vfliw; an June so. Next deal. June S3, 


Yield *5 

Target Trust Mgrs. (Cayman) Ltd. 

PU Bm Tin. Urann Cayman. Carman is. 

T-n.l'fftU'H'i'av* 0.619 0.EB5 ' — 

Prires al June JS. Keu sub. day June 25. 
* uo in inn i 

J’obyo Pacific Holdings N.V. 

Ujllm)' Manoirmrnl Co . N V COTaCtO. 
SJLV. p+r share Juno 16 SL'SSf.W. 

Tokyo Pacific Hdgs < Seaboard) ISV 

inumL* Man.iKemem r n N V I'urtCMO. 
N_\.V. per shari 1 June 1* SVS23J0. 

Trinroph Oceanic lot. Fd. Mgrs. 
it. Church Sl. St. H+lter, J+rrey. t»S3* 35SI1, 
int^mariiinal 1M..-ol,4 33. On — 0.6' 5.6Q 
*A5 at June 20 Next sub. das June 37. 

fyadatl Group (1272 32241 

BuativsD. Bermuda, & Sl Belirr. Jtr*r' 

i VeeaB Du-uJunelti LSSt.14 Ufl - 6.00 

U'm. Ace. June M L'.SSI.4U 1.54 6.00 

O'rlg- Ill’ll .June Ic 117.05 7.45 6.00 

II'bu;.Ai.+'. J row IP 1T9 .05 9.55' 6.00 

>.xr»v fnl. June ill 1>.6B.27 ,-fl.fl* — 
lDi.\]«nF.l.llB.iii,i 89.0 93.6 \ — 

United States Tst- fnml. A dr (A 

t4. rue Aldniurcr. Lrawnbours. 

Ca Trusi 1 n» Pin«l. I' S* 12.85 +0.S0 0,93 
Net as&d value June 10. 

S. G. Warburg & Co, Ltd 

■W. Grestum Street. E Ci ■MBM I5H 

C^T u>1. Mitfia. 410.0B XD.86, | — J 

Cv. 3>L F4.J*ne 1* lhs6.:3 -0.01' — 
Enersylro.J'nr 19 1-5515.06 +D.D8 — « ; 

UreobM>F>iM'v»i L'*fc7- i — j 

ZaiTlxA. June 12,8) MS 11.76. I. -» ! 

World Wide Growth ,VUuj(emeot 

IBs Boulevard Ko»*t -•-■•mrair*. 

tVurMW’Weti' t hF«t 1152X1.99 i-fl.M; — 


.’VOTES 

l Yield afiDws lor 9» huyiuB expenses, 
p Pnce* in pence except where otherwiro 
indicated, a Offered prices include «ll 
eSpenses. h Ttwiar's nrlceS- e Field based 
on offer mens, d Estimated, a Tthtes'e 
onenlnB price, h piSTribuilon free of U.K. 
last*. x Ortcrcd Price Includes ah 
expenses except acern'a cojpnasaon, 
n Offered price ipetodes alt cxsctjscs tt 
hiwcht ihrouxh manaaer*. a Hreniws day's 
price. 9 Net ot tax on realised rabrtil 
ealns. * CuL-rosey yield. 3 Kuswadrd. 

* Prices do sot ucinde 0 Premium. 
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INDUSTRIALS— Continned 


23 


irk* 


41 
7T. 
47 
17 
870 
200 

39 

59 
zr 
» 

101 

40 
118 
40 

40 
43 

. 21 

i3 

27 

43 
20b 
45 

50 
62 

51 
47 
45 
25 

36 
AS 

195 

24 

52 
» 

25 
•55 
. 97 

92 
22 

37 
39 ' 
55 

60 
235 

41 

-?« 
106 
285 

9 

305 
9i 

132 
30 

050 
47 
4 

100 
45 

13 
12 
80 
94 
34 
62 

£66 

42 
19 
16 

102 

39 
72 
45 
30 
23 
65 
70 
30 

..■190 

*“8 

7 

72 
23 

’4 
112 
15 
23 
86 
23 
lk 

Q 

OS 
157 

9 

44 

22 

a 

41 
33*1 
50 
15V 

10 
59 
55 

S 
E 

a 
so 
» 

17 
■3 
•3 
*0 
50 

40 

14 
86 
Zft 


^0 


J » 
[120 
IB 

» 

20 

4 

15 

24 
11 

* 

30 

9 

15 
19 
12 
35 
59 
12 

13 

$ 

Ift 

33 

11 

15V 

8 

19 
28 
82 

14 
TO 

•18 

'lib 

25 

40 
47 
32 

14 

10 
Z5 
24 
[103 
18 
8- 
11 
10 
7ft 

, 45 
ino 

, 10 

% 

12 

80 

14 , 
£74b 

16 1 
2 

41 

20 
6*2 
B*. 

17 

41 

23 

2ft 

38 

21 

b 

10 

47 

n 

9 

13 

11*2 

48 
35 
37*2 
68 

, 82 
{£45 
23 
4 
32 

15 

ft 

lb 

30 

5 


Johnson Clnrs.— 
JehnsmMlh £]_ 

Juke Ini 

KalamamolQn-. 
Wfflilnd IP*?. 
naun^-Sm lOp. 
&c!sfcawiA)3p_ 
Hteffl&n 

Kntfelm. 

to.HUs 

[UUad In< 

[LJt.C. Int. lOp 
(Lawson Inds. 

[tawiex 

,UMlndS.50p_ 

IcBsiEdi 

MnfiTuW 10p. 
Lehu& H 2 trr& 

Letch (L13p 

B Zar.lOp. 
iplOp__ 
‘rnds.ap. 

bUTZ 

los. u^p. 
&Wnu._ 
is 


8 
23 
13 
4 
60 
53 
10 
55 

ii 

28 

46 

4 

17 

21 

22 

'I 

B5 


5 

46 

175 

3b 

9*4 
48 
3Z 
80 
33 
64 ' 
66‘ 
.70b 
37 
26 
58 
13 
>8 
18 
V5 
>5 
W 
16 
'4 
0 
8 

7 

8 

? 

5 

?* 

5 

i 

? 


Lone Hmtfr. JGp. 

[Lttiflnn Trans— . 
Untsdale Growl- 
]Low6B«i*50p. 

jLvoa 6 Lym 

|MK Rrfng'n lOp . 

[SLY. Dart lOp 

[MacameUn. lOp 
pTc'i " 


MedeetrL'A— . 
'MaettetsaiiDi- 

MffroeTus’dsEp. 
Manila MTgJup 
MnpnLAjrJiSiDp 
Man. ShipCantl 
Harts iA.H0p_ 
Marling IreL 10 p_ 

MarehdR'sy 

Da‘A‘ 

(Marshall's Coir- 

tMatin-Black 

WflnatbEl 

[Mettainster Ktp_ 

IMeitnioreSp 

Mart Bax £1 

JMtol Ctecre s . . . 

Mtt5iStj*5cip. 

SOtchdlTr 1 : 
ijraBtoSpe^. 
IMoaoCunamezs. 
[MnrmmenlMp— 
Morgan Cnitrtde. 
|Mtts(RaWjlOp- 

MovitexlOp 

MP15p. 



K 5l P 10p-| 34 
rjditTop 

TS.i0p. 

'srf — 

E2ect_ 

) 


Do.Pj%C1w.83 
Parker Kndl 'A'. 
[Patent Ind - 
Pacds 4 Whites— 

Peerage TOp 

Pent! and lOp — 

Pottos in 

Pttrocan _ 

Phillips Pad 

Mi wax (Lor) 

Pfauto-UeSOp — 
PtottgcjJpf.. 

Pi rides (WnuWl 
Da AJiyvtgB 
RHlbnaonBr.E 
PitV. Bowes Ln_ 
28b [Rsstie Const. 10p 
[Rastocrafl lOp— 
[Plasw;ifl»a5p— 
PtflymorklUp — 
liQe(TjC!aa5p-! 
ftrwts 


10 

28 

14 
21 
18 
10 

5 
16 

3 

69 

19 

6b 

35 

15*2 

38 

24 

15 

& 

9 

19 

46 
16*2 
18 

£38*2 

48 

47 

to 

12 

1 

B 

6 

35 

9 

51 

21 

15 

74 

5 

£65 

22 

36 

iioo 

9 

6 
45 
5 

25*2 

{£14 

68 

3b 

33 

*i 

10 
17 
5 
28 
19 


PweUDnftSJp- 
Press(Wm.l5p 
Prestige Group— 
PntrhirdSvs.5p. 
Ptuv. Lands.; 
Full iron RSJ 
Qu3l.Crnrc.2np-. 
[RF.I1 Group 10p. 
Radiant MdJSjp. 
jRmdaH XL 10p- 
RandailS— 
Rank Organ- 

&4'CoL5bp- 

RedfearnGlan- 

Mfc 

KefeoaPBWS — 
Rennies Cons 50c 
Renwick Group- 


ftch'ds&df.lOp 

[Rieh - sonSm.2ftj. 

hfcimsaniGAJ*. 

Rockware 

Ropner Hides. 

Pa "A* 

[Bmedale 1 nds 
' Mapn a 
Rowan & 

Rrval Sov.Grp- 

Rtb-alWoro. 

RussdUAi 10p_. 

Rj-anL5p 

RT.P.Gni2CW. 

|S-Goteinfr.75L. 

SateTilw 

Samftrst.JSii.lHs, 

Saigers., 

Scap Group 

Srh raberar SI- 

Scoicrre 

Scotia Inr 
[Scm Heni 
[SooL&L'n Inv. T 
Seied Motor lOp. 

|S®r3 Hldg 

iDalb'fcCiw.'fiM 

pieninrrServs — 
Da-A'N-V 

(Shares WareSOp 
piebc Gonnan 
Silentbioc ]0p — 
l&taiOnisK lop- 
(Silhouette 3lp — 
iw.'A-asp — — 
Sdrtbcrne Wp — 
ISimpwn (S,)" A’— . 

ISwctalw 

IsmnhANephJHii 
^mthlndSOp— 
Sdit LawSOp — 

Sonde — 

SpearO.WJ 

*reddeyl0| 

3df.v PcCs- 
Do9*i%QivJa.| 

aaflotlid 1 

StaaFurn — 

Sfed Bms.50p_. 

adm'&STHrai 

Sating ln*3>2P 
SUgwoodlRilOp- 
annehillHWes.. 
Sumna(F)]' 

SwJfltcLBt... , 
Swire In*. HK« 
Swine Pacific 60c. I 

VJlone j 

TajhexSp— 

Teibilt 10p.. 

Tern Consul 1 

Tliernidftwi — I 
lULTlm’s.vnJp — | 


+18 


+Jj 


+1 


-1 


+4 


-1 


j 


+X 


+1 


+6 


-b 




Hv r 




h'.fi' 


For Time Products see 


+1 


—2 


+b 


+*2 


35102 
3.6 10 0 


im 


*°L 


-2 


-1 


1-2 




3511081 


2.W10.9) 


4JU0.W 3. 


IND USTRIALS— Continued 


1975 

High Lew 

Slock 

Price 

+ 01 

Dtv 

Vt 

TM 

Crr fir’s PfE 

15 

13 

[WtwIiSm'Sti— 

13 


98 

351 

61 

7 6 

13*.’ 

7 

ttnndfArtlronSp. 

11>2 



13 4 

3.6 

8.5 

4.4 


.3 

IVrexJiW i trip — 

11 


±3\ 






99 

29 

IlnodHsU 

82 


TIM 

167 

7 b 

53 

7i.i 

4 

Varuti Furn.5p_ 

ft 


*63 

73 

7^ 

ft 

27*2 

14 

ZeHen>5p — — 

72 

— 

u.7 

45 

65 

52 


65 


nteM 


+t INSURANCE 

Betatron Bd 10p 
Bniannlc3p 

Comb. Ins. Ain51 

Curas. Unwn 

EaeteStar 

&piiiy & Law Sp_ 

■Ten. .widest — 
ijuardionHc^-ai- 
fffdSh'd 
nhtCEjap.. 

iHimfentAHOp". 


les-iGd wn. . 

Lon.iMsn.Sp _ 

MaltJiewWr.fflp. 

MiuBt Bdfis. alp. 

Pearl 5c 


Phoemr — - — 
Provident “A — 

Da “IT 

PrudenlidSp — 
Refuse‘F5p — 
ftopd. 


Sedfi Fortes 10p_ 

Stenhouse 

Sun Alliance £1- 
Son LifeSp—.—. 
T5h.Mnfe.EDR. 
Trade Indem— 
Trawlers $150 — 


50 


792 

35 

90 

138 


14(1 


78 

810 

171 

+5 

+1 

SW 

— 

3.2 

6? 

123 

-1 

lfi 4 


SF 

153 

-1 

TO? 


SI 

155 

-1 

716 


54 

tJJ 

-1 

hll 

«— 

Sfl 

175 


54.4- 

3.« 

4.fr 

212 


30«v 

31 

4,4 

140 

+2 

14.6 

3.(1 

4.i 

128 


2X7 

4 2 

7.6 

130 

JOS 


Ml 2 

25 

5.2 

48 

112 


87 



611 

158 


36.9 

15 

7.2 

135 


hl08 

4 2 

25 

200 


19? 


74 

220 

125 

-4 

JB* 

— 

5.8 

75 

125 


7<I5 


75 

124 

+4 

non 


63 

120 


1?5 



80 

303 

+2 

M? 



63 

231 

■ ■.* 

t73 ? 

18 

49 

71 


121? 

23 

63 

413 

+3 

ms a 

— 

57 

85 


t9?.4 

_ 

48 

13 O 


Qll 


09 

140 


25.6 



7(1 

£20*2 

ft 

*HUW 

— 

23 


5B 


10.9 

10.7 

12.0 

142 

iTo 

3.2 

15.0 


17.9 

8.6 


MOTORS, AIRCRAFT TRADES 
. , Motors and Cycles 


'land— 
FcrdCBDU.) 

Gen . Sfis. Dnlls_ 
DSnsCarV 
Reliant Mir. 

RoRs-Rme 

Volvo Kraft ... 


9 
140 
168 
19 al 
6*2 
61*2 
£25 


d 


17c 

20 

134 

Q12 


3.5 - 

4.4 23 J 
162 * 


, 9.6 
29.6 


Commercial Vehicles 


(CrancFnadi. lOp. 
lERF.lJDdgil — 

. Fodmfiopi 

[PeeklnresLIOp- 
I rf o ns . 


14 

38 

14* 

7 

70 

31 


+1 


it 




6.4 


28 

15 

18 

£50*2 

23 

£19*2 

26*2 

10 

71 

% 

= 

1170 

T 

15 

18 

1 

!?* 

12 

5 

14 

7 

15 

15 
5 
70 

16 
54 
40 
60 
16 
13 
20 
37 

32 
■40 
27 

33 
lfi 

£52 

| 

3s 

18 

47 


TcuthOIRW. 
TtpB 
rata-Kos-SOp. 
Do 8% Cut. ‘81- 

TrafalcarilSIp. 

Trans.Ua. 15SH.. 
Trsajp DJW- 
Traauw<ii^.5p_ 
liinwriN'cw £1 
TuineriRra) lOp- 

liXOptipd 

linennan 10p.— 
ihsicora (ndust-. 

Ibuflex lOp 

Unilever — — 
UnV9LV.Fl 12. 

Utd Camera lOp. 
It City Merc lOp. 
Uo.lOprLii.30p.. 

U.Ga»ind 

U Guarantee 5p- 
UIs*strial sup. 

Vatcr 

Da Did- 
Veoesta — 
VisenlOp - 

Vintn>Grp.20ji- 

WAbbaeslOp— 
Wade Potts. iop_ 
WaJktfBsr.ap^ 
Warren OnllL 

Waericrd5p 

ftf ani 

WmsooRiLlOru 
ffftfewooi- 


+2 

-1 1916.81 ♦ 


-1 


1+1 - - - 



iWureCtnldj 

JWhhermnS 
jWhaelevBJ 

[MlkerUDBI. 
mikiiuMUcfaD. 
[Wilk'(iiJ4Tch£l . 


mnw(J V 
Wills iGMTfW. 
Winnlnds. 2 ^ 

WsasTiiKwri^ 
Witter (Itansi. 

B Mtr«aihi Jina _ I 


-1 


-1 


032*2 

7.6 


u 


;i 


Z6 3DJ, 


3.8 


4J2 72 55 
L7 7.112.9 
6.0 « _ 
45 4 2 8.2 


74 
ms 72 


6.7) 


0.9204: 
2.6 


133^ 


Abbey Panels — 

Airflow aream- 
> Arma'nnEiilC'p. 
■ Assoc. Eng's — 

Amorative 

HuendElw— 

Erowc Brns. 10p- 

aaplra De«- — 

DowiyoOn 

Dunlop SOp 

Flight Refud'g— 
Hamwlnd Wp— 
Hrmafmith lOp. 

Hraehin - ... 

Lucas lads £t — 
kockUsRobert— 

Supra Group 10p_ 

Turner !®E — 
Hilmd Breeden. 
WwdtwadU.i — 
Senith'AaOp 


Components 


26 

35at 

39 

Ma- 

as 

2C«d 

8 

53 

108 

S3 

18 

T 

27 

HI 

100 

26 

53 

26 

78 

34 


+*a 


+1 


83 

14j 

63 

D 35 
16.4 


dl0.7 

15 

163 

b!4.6 

b 

119 

5 

20.4 
9.4 
6.6 
85 

133 

3.7 

dS 

5.1 

23.4 
t7.6 
132 

53 

223 

5*4 


751 9.11 U 


ZZ 


145) 47 


02)43.91 




35 15.91 
« 165) 
3.7 6.4f 
27 10.4 
35 93 

18 19.1 
23 9.6 

19 145 
25 67 
17 95 
2.0 18^ 
31 10.9 
42 63 
2.7114 
17 7.0 


bla 

19 

U 




28 

ts 

72 

4.7 
4.4 
70 
54 

8.7 
53 
42 
45 
53 
5J 
62 
28 
75 
75 

413 

75 


Garages and Distributors 


■Adams Gibbs— 
jAtetandesSp — 
lApdeyaniGrji.-. 
wd'ston Mctor— 

|ESG lm. IDp. 

; SuCarAnt 
|C&SB. lOp — - 
C^ynsSOp 

lnwie'X.'5p 

Dans Ganna' — 
focrada 
matunFotshav . 
GJ&fFGj. 


(HmfleldLawr- 
Hanger Inw. ]Dp. 
HamsantTCl— 
HartnoUs 
tenlysSS 
Jessups l 
Souring — — 
Sen ice Grp - 
Lnokers 


NdsoiDmi , 
Pennine Ml Jit 
PoTV'JitMlrw. 
PTwftMtrs.SDp. 
Pnde&aarke— 
tOuick'HJ.i&r— 

iRwid'Wj.ap— 
■Rixi'JliveriSp— 
ScdiLth Aoto — 

Tde of Leeds , 

Thompson Rd 10pi 
: W*fhamStr.Wp.‘ 

Webern Mtr 

IX. -AWT 


28 

4*< 

36 

66 

10*4 

11*2 

42 

12a 

60 

19 
3*2 

24 
16 
64 
IS 

6 

41 

32 

42 
12xd 

33 
12*4 
21 

8 

f ! 

49 

17 

11 

2 7 e 

29 

34 
14xd 
20*2 

25 

20 


+2 


1-5 


132 

14.7 _ 

235 

5' 

222 

10 

96 

26 

10.9 
15 
6.9 

15.4 

5 

125 

131 

263 

113* 

12.7 

6 

ft 

13.7 
163 

8.6 

32.9 
172 

11 
1.4 

10.1 

2‘! 

10.9 

11.9 
*9.9 

19.9 


2.6(18.11 


L*HI5.7 

im3J 


33 
13 

52 

53 
20.4 

2.4141 45 
2E 81 63 
3.0129 4.0 

LSit 

1.4 12.11 
12 _ „ 

15 16.7] 61 


23 

20 

L7 

15.4 


92 
, 92 
24^ 5.7 


9.9 

10.7 

1X7 

153 

20.4 


2.415 21 43 


128 

18.9 
14.7* 
10.6 

123 

15.7 

92 

120 

131 

3.7 

33.4 

43 

120 

8.9 


45 

35 

121 

3.7 

4.0 
91 
52 

Ta 

7.0 


B75 

High Low 


FROPERTT — Continued 

1 M S [cv[Grt|P/E 


24 
266 
27i 3 
10*2 

. 10 

470 
1242 
1U*j 
, 80 
>245 

27 

74 

17 

82 

93 

1Z51 

081 

□67 

58 

114 

1296 

60 

Jf 

■M 

50 

40 

90 

25 
31 

_34 

J350 

>150 

175 

60 

52*2 

1238 

35 

1192 

62 

10*2 

15 

68 

65 

27*2 

49 

45*2 

95 

34 
97*2 

E 

A 

1198 

21 

37 

35 
53 

\ak 

[210 

«- 

Wi 

22 

9 


15 

116 

12 

5 

■4 

[153 

94 

53 

23 
65 • 

13 

24 
52 
79*; 


Stock 

GaffrevfSr.. 

(Gl Puri land 50p_ 
(Green iRUOp 
Greenn*^j. 
[Greenrquwe I Op. 
Hemmenmi'A', 
HaslemerelOp— 
[HKlandHSEi 
BulchisOn EK5S. 
lrarFftopettv., 
IarenropeenlOp- 
InvA PrHWgs.- 

Jermrn Im-est 

KeithiHetfnSp 

Lacanvale 10 c 

Landiifse 

LmdJnvesl 

Land Sen 50p_ 


it 1 ? unaseciMp— 
£ 66*2 Da5*t°kCoov.-8L 
Da6L^CJMr,"B3. 
Lane Fra ” 

iLBwLaml 20 p 

Lend Lease 50c _ 


£62 

10 

40 

129 

17 

6 

45 

31 

40 
64 
16 

33 
17 
53 

B 

H 

17 
48 
47*2 
90 

41 
22 
92 
14 
83 
26 
3*» 

4 

38 

25 
7 

14 

14ij 

37 

1 

4 

62 

90 

IP* 

9 

34 
10*2 
no 

26 
1105 

7 

18 
12 
10*; 


(ta.Br’teSldp. 
]yi City west IPp. 
fcmPrmaipIfl 
iLmSho 

yntim 1 


MaHerEaaes— 
[May brook Prop - 
Mrlnerney 1 
McKay Secs. _ 
MarcTnCent . 
(JOdborstWh-lOp 

(MoonmewSp 

VnckJcwfAJ.L-. 

In.Acmm.Ord 
New London Prp. 

[Notion Esu 

(Peaches' 
lPropJIldg.iliiT. 



3p— 

[RegalianJ 

Regional Prop 

1 Da 'A 1 . 


Royco Group. — 
PM A Tomkins. 

Samuel Props 

ISroL Metrop20p. 
(Sec. City lOp 


I Siait Ceding Sp_ 
SockOrawerai— 
JSnnlesfBilnv— 
(Town Centre 

jTofliaiCityl&p. 
mum & 0cm. 

fTraHordPark 

UJLPr 

lkd.aeaiPrep_ 
Woiie&SonlOp- 
WamfnUnvajp. 
Wehba«> 
WnuuLP. 
WingKelnv. 

0 ‘2 (WinBooEsir. 

3U [Woodmai 5p 


Price 

nr 

210 

104*2 

70 

22S 

31 

39 
24 
62 

9 

79nt 

7fixd 

183 

£137 

£126 

24 
75 

266 

20 

W 

48 

94 

123 

23 

40 

25 
85 

8 

17 

26 at 
130 
120 
173 

43 

33 

213 

33 

175 

38 

f 

62 

40 

22 

37 

27 
90 

24 
B9*a 

141 

110 

-5*9 

156 

150 

17 
27*i 

18 
48 
15 

223 

59 

175 

13*2 

18 

30 

17 

3** 


+2 


-2 

-2 

ft 

+10 


+1 


1+2 


+1 


’+1 


+3 


\+5 


ii?, 

;r a ' 


8.7 

65 

13.4 

5.4 


24.4 


9*4 

2tU 

W.6 

6 

16% 

t7 
s 6.4 
7.9 


10.4 

025 

M19 
■ 05 
t9.2 
111 
d9 
31 


5.4 
20 

20.3 

tl9.9" 

2.9 
*9.9 
195 
■1^2 
155 
35 

**1 

6.4 
6.4 
'8 

&6 

4 

19*4 

19.7 

6.9 
Q10 

% 

16.2 

158 

h2*j 

*4.7 

0.7 

1115 

05 

11 

tZ7i 

19.8 
dl4.7 

6.7 

*25 

38 

*135 


L4 

L7 

L 

Zb 

I. 4 

10 

0.9 

2.0 

U5 

12| 

« 

* 

LO] 

2i| 

90 

L5 

15 

05 

19 
08 

48 

0.9 

t 

it 

22 

t.7 

15 

M 

L6 

1.6 

J. 

20 


33 * 

1L1|23.6 


I.MSLVPSI 

185 • 

25 35.8 
55 75 
16 64.6 
108 


*113 
95 17.4 
25 37.0 


6.ail9 
3^40,4 

If. 

, 4 -° 
45|GUl 
, 27 1 175 
14.6i 

oJyau 

aliiiK 
24 39.1 
3.4187.0 

0-5 

85(23.0 


25 


89 

5.7 7.9 

0.9( 32 OLD 
4ii 62 6JI 

3.0 36,® 
UU - 

5.0 175 
13-9 4.7 

15 78.9 

4.0 21.6 
55114 

l! 

8.9111X1 

24 

3.9 415 
7j 8.7 
35 
B.4 
115 

l 

*1 


1975 

fflgh Lnr 

H66 
40 
42 


33 

80 

42 

32 

50 

44 

45 

m 

44 

36 

63 

7 

46 
91 
48 
32 

47 


127 


75263 

5.9 « 

6X8lia 
3 023 
4.4243 
26124.7 
i) 63 
3 .61 

4.9 

3.4)335 
721 
*jZ3U 

45 23.7 
631155 


m 

10*2 

37 

55 

39 

76 

88 

% 

56 
28 

_2B 

68 

64 

48 

90 

96 

J 

47 

^21*1 

[104 

40 
30 
30 
72 
40 
56 


a 

eoo 

pflu 

U68 

90 

ft40 

56 

28 

?4*a 


14 

U1 

113 

106 

164 


SHIPBUILDERS, REPAIRERS 

b 

s. 

97 


[HaitandtW.El- 
HwtboroLfOp. 
Swa> Hunter £1. . 
jVosperWcroft- 
[Yarrow SOp. 


& 


B-l — 

44 


$5.6 02 

67 


55 4.7 

6ft 


14.1 6.9 

117 

+1 

75 245 


12^ 2.6 
l 8.4 26 
5iJk 13 


SHIPPING 


1205 
126 
102 
77 
229 
1140 
25 
64 
320 
Il95 
8 
80 

n?i 
128 
few 

U5 
4.9(195 
63 
58 


82 

38 

47 

60 

fill 

85 


l! 

59*2 

B 

(IM 


Brit A Can SOp. 
Com 'on Bret 6 
FdtaTweDk 
Fisher 1 J) 

Furness Wlhy.il 

H'ntingGiten.El 

Jacobs (J.L 1 SOp. 
Lon. CTieas Ftrs_ 
WeShinane__ 
Maneh-Lns-aJp- 
Mersey Ml Units. 

Mlliord Docka £ 1 . 

Ocean Trans. 
P.tO.DefdQ — 
Bean*wSn.50p- 
DafA150p_ — 
RuDCiman(W.l_ 
9iraf 9camS0p^' 


169 

22 

87 

75 

215 

128 

20 

40 

210 

195 

8 

75 

107*2 

98 

430 

208 

100 

140 


1+1 


+2 


13.9 
bS.9 

65 

93 

63 

9 

78 

32.9 
14.7 
253 


245 

52 

56 

5.6 

22.6 

thE5 


* ) 65) 

4.4 


8.6 
„ 114,6 
44 3.9 
43 

ZOiiLTt 6.6 


SJ 12.4 
43 27 
6.4 43) 


135 
68 
l42) 
ma 10/12-4 




m 


ss 

53 


SHOES AND LEAT HER 


[225 


NEWSPAPERS, PUBLISHERS 

7 .4ssoc.N*«*5..._ 

5 Ass B'k Pubs SOp. 

Vi BPMH!*s-A'_ 

21j B«ai«btT*4 “A". 

10 Black 'A. 60 _ 

H BrufldlVfl 

6 CnlUttsWinian- 

6 Du "A" 

2 Dsii*Mad'.V50p 
t KJnrd'fli Sr Grech ~ 

3 HrewCounties — 

A L'pcvlD Posi50p, 

•I Marshall Cat lOp 

* \ishtall .If 

i Moman Grama _ 

1 News Int 

Si PeareooL'sgim. 

j Pyno'O lop 

5 Rttifledsei'r- 

5 Sharpe CANl — 

6 Thomson. 

4 UrAS’wyrafwi. 

7 Wehaers Puh.jp. 

2 Wilson Bros- SOp. 


100 

+1 

16.6 

XI 

6.4 



li 

3J 

10J 


96 

25 

13.5 

32 ^ 

+1 

1.3 

— 

L6 

47xd 


16 

* 

13J 

56 


17.7 

22 

1?.2 

89 


13.9 

2S 

6.0 

89 


13.9 

zs 

6.(1 

TOO 

+2 

TO 

US 

7 .; 

57 


tliX 

ZL 

I05i 

34 


18 

1.6 

2U.*i 

72 


1X1 

2< 

124 

1S*= 

+ft 

20X 

XJ 

1/2 

79 

la 6 

3.1 

Ik 

33 

102 

+1 

ffl.l 

27*' 

3.0 

X7 

43 

87 

+i. 

17.9 

23 

7.S 

23 


d!83 

16 

177 

52 


l)U3 

12 

9.6 

44 

-i 

10.2 

4.1 

8.9 

155 

+2 

1/./ 

* 

3j 

218 

+2 

426 

35 

?i 

13 


125 

3.5 

Ift 



3.9 

* 


88 

V 3 

h 

73 

53 

63 

8.6 

6.9 

75 

152 

43 

« 

5.3 

53 

73 


|305 

BIO 

P>. , 

S“ 

,7 ino 1 

'320 

B75 


B 

$ 

98 


PAPER. PRINTING. ADVERTISING 


.Mince. Alder ipp 

Assoc. Paper 

AalltWibarg— 
Bemrcse 


5iHy& Baron 
Brit Printing — 
Bron rung Grp — 
Da Fkstrjc, ktg. 
[Send rulp — — . 

Coirs! on isirl.i— 
Chcpci'n Bal.SOp 
dayOTchardli — 
CbdePwer — 
Collett Erson 10 
Compton Prl. X 
1 Cutter Guards 
Ddyn 33 p— . . .. 
DJtG 

Dolan PCkC 10p„ 

Ean LancE. Ppr_ 

BucaliTtus 

FtSTyPicklte — 
SSJOp- 



Inveresk Gip. 
KunF*»r 10p — 

jLiooIntl 

U. U P. Poster S 81 

tw'eBr'd’ttcato. 

McOntju'daTe £ 1 . 

Mdo* Stills — 
More 'TFerr. top. 
C«ilyy6J£.52._ 
Wive ?.MU120p 

Oxley Print *jt- 

]Reec& Smith 60p 

Smith fDvidi20p. 

SmufiltJ.j 
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30* matmoughs. 
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A|Td London lOpJ 
Ailiwti London _ 
Amd-Inv&prop. 
AnslooHldgs — 
Apex. PropA JUp. 
AqiU5.Sca.5p^.. 
,ltafcSCf& 

Anacen — 

Avenue CTse 
Bank& Gren lOp- 
Barrott De r.U)p. . 
Beamnreil Prop*.. 
BeaarfCUllI^ 
EWJwoyiCciC4. _ 
BcrkTyFmten.. 
Bttemiftrcy) — 
BradlunlProa — 

■ Brit-Aniau5p — 
Bdtish Land 
Briztoa Estate— 
Burton MPrqi- 
> CapiCoutmefi- 
DaWanmlS— . 
CntmiueiaiSOp. 
DoCap.aDJ'™— 
Chcstatie it L- ■ ■ 
rhmniSKS..— 
Cburchb'n'Bt- 

DlyQfliccs 

OafteNicJwlls- 
Control Secs. 30p. 
Crtiyte*T.ltip 
r<nine>'.udc5p^ 
Oitr&DblinjL. 
Cm. in*. lOpu— . 
DaeJaniHkSaJ_ 
Dcmnpen lOp -. 
Big Prop SOp — 
j DotfcfcCnv — 
EoS.Awncj— 
Eyls.Prop.lBV— 
Brans Leads.— > 
ForumPms. utp 
Fracnudest-Sp. 
GilgatelOp 

rjuiflria sy< _ 
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50 
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76 
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7.7 
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33 
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82 

63 
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31 

25 

25 
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47 
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33 
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65 
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15 
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SOUTH AFRICANS 

AborooROaO-l 


[An&.'nWnduflc 
(Ass.M , Brte50c_ 
rnrtsltJe — - 
teJd.FJ*.P.3*2C_ 
Grtnms'A'SOC— 
(HuJett'scia.Rl- 
toKBz'r.'A'SOc— 
Primrose 10rt*— 
RwTr.-A’SOc— 
S.A Brow 20c — 
'Tiger :«sW — 
Vciwc Gp. R02SJ- 
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5.4 
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43 
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-s 
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43 
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+4 
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-1 
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+2 
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27 
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16 
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TEXTILES 


;AUied Textile — 

[Atkins Bros. 

(Beales tJ.i3Qp — 
Beo- Brand— 

BecbnanAWp- 

BlarkwnodMon.. 

BonasWebblOp. 

Bond 5L Fab. lOp. 
Br^btUoimj — 

RtStanWocJ — 

Brit Bilal on — 
BnL Mohair. 

Balm'rL'mbaJp. 

CairdtDnndee)- 
OpetsIoL 5to_ 


» 

CurahLid 

Coortanlds 
, DaTMJdrBW. 
tomrtberU.i — 

[Da«son Inti 
Da \4*. 


(Dixon (Daria) — , 
Briyftl£IlMp( 
FantoTtseylOp. 
FnsterOdhni 
(BaggnsOAlO 
ETiciingPsL50p. 
HiddBru.Sp — 

Hlphaiw 

[Hirst 3W ran 30p 
[HdbsGrpOp — 


Ingram (Hj M)p- 
Jadsai&SLlOp 

Jerome 

Leeds ton. 
Leghkifli— 
LevexSOp — 
Lirter- 


lUneknmon 

Martin lAiSOp 

JJCHffjF., I0p_ 

[Nais.MaitfL 

NoraJosey20p_ 
Parkland ‘A 1 
RH-T.10p_ 
RjdlevjssUans. 
Heed'Wmj — 
'ReUaDceKsiiSp. 

,S£5.T.20p. 

(Scott Bobatscm- 
Shaw Carpets 10p 
^dUwInilLSOp. 
(Snim- — _ 

ktE2HiI5daae- 
[SaVucosa L*200 
DaPnr.Lia»_ 
StGec.1 — 
Nann 20a. 
Stirling KniiJwp 
Sctkbnt'A'. — 
Srroi Ri!er Dr._ 
Texl'rdJisy. JOp. 
TamUnjoB — 

Toms] 

IbrayYSD - 

fraflonJCarpii.- 
Tricoville Ifc— . 
Trodalelnd 10n 
UUT«aL10p_. 
VitaTter2to — 
W.CmbSUlOp- 
Wood Bastow 20a 
WmldsWdka-, 
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Da Did. R1 
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TRUSTS,- FINANCE, LAND 
Investment Trusts 

AhrcroGcu-Inv. 

AbertieasJims— 

Abcnfecn Treat- 
AJlwtw — - 

Aliianeelm 

ADianceTmn— 

Atarndlnc. 505 . 
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XI 

7.9 
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+1 
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45 
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+3 
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+1 
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j-Z 
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40 

65 
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52 

55 
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9 
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& 

22 

75 
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40 
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75 

63 
50 

56 
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29 

148 

91 
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44 
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to 

141 
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15 
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26 
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23 
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36 
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45*2 
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36 

66 
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73 
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14*2 
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25 
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& 

89 
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85 
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44 
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44 

UO 
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& 
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Stock 

DdCapitd50p_ 
: Ambrose lnr. In . 

, DttCw. 

American TVnst. 

Da“r 

lAnjOnAm. Secs- 

AnglnlnLDis. 

DO. Asset 

.Anglo Sea. I nv_ 
/ji«1o Welsh 5Dr 
tooistjpcCnvJOp. 
lArohmwdesIac.. 

Do. Cap SOp 

treclnv fSAll_ 

ishdcwnlnv 

Atlanta Bah. lOp 
Da Warranto— . 
Atlantic Assds— 
Da Warranto— 
Atlas Elect 


AnaL&InL .. 
Authority iB.2DfL 

Bankers iiw 

Benylliuf— 
Brih'gatePr.iil). 
BuhqwateTsL, 
Bor*rahn50p- 
'Da C«o— 

Bridgnta-lOp— 

BriLAm.&Gen_ 

siruish Aaea 

Brit. Ana.inv— 

ELSbT.DcTd 

BriUnd&Gen- 
Brit. Invest 


JBrilUleCai 

(BrosdstuiielSOpL 
B30 

. -'Jnv. 

[CSSgJaFdlOp. 
Da Am FA lDp_ 

Qhie Trust 

kriedoniaisr 

|Cal«toaianTst_ 
Da*Hr, 


(Caa'lialno.lOp. 

pn.AFcragn_ 
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TRUSTS— Continued 
(+ ad «* 
Pike - 


[CbanHs.Inc.El 

Da Cap. 

OwnerTrost 

City A Com Inc . 
Ita.Cap.EU_ 
Cfty A Fw. Inr._ 
CftyAGracteli- 

DaConv.Ord 

City & Intern ‘CL- 
Cftyrf Oxford— 
ClaverhoaseSOp. 
CtiftoabnsUJp. 
tedalelnv— 
“B" 


Notarial Sec. D&l 
(CtnnnumUkLlp. 
Continemi Ind- 
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low. Japan SOp- 
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r_DaiCap)MF_ 
■Debenture Carp. 
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[Direct Spanish — 
akniinkaAGea- 
[prwgate&Gen.^ 
prjretonConia— 
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IDitaVAlnaEDp- 
Da Capital £1— 
Dundee i Luo — 
East 6 West Inv- 
Ed& Dundne — 
Bdin.Iov.DLEL. 
Elect- AGea 


Eng-ACaiedun’n 
Eng-tlnlanaX. 
Eng. N.Y. Trust - 
EnpAScoLInv- 
EqnftyiknsID. 
DaDefdSOp — 
Equity Inc. 50p._ 
Erskine House— 
Estate Duties £1- 

ftterndl! 

‘-C-Eurotruat 

Family Im.TsL.. 
Firflhelnv. 

1st Scot. Ami — 
Fust Talisman- 

Flareatlnr 

Foreign &Cct — 

BUGJ.Tuaxas). 
iFnndinvsfiJnr - 
. Da Cap. 

(G.T. Japan 

[Gm. ACorns — 
•Gm. Consol 
jGcuerji Funds— 
DaCbnv. lOp — 
[Gen. Investors — 
(Gen-Scodit ... 
[Qasgcw Sthld _ 

kaenderauln* — 

Da“B~ 

[OaunurntflDV.. 

“xfB'Ord.— 

'dbeliMBt— 

Grange Trust — 
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(GrwofriarlHV— 
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Da'S 1 
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Da(£l 


Indus&Gcn 
U.P*-SaHKH- 
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!m. in Success— 
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Ior.Trt.Cpn 

JmtBiieJa pM— 
JnnfineSe-HKH 
JeroerEC.PI.Jp 
JaswGoi.£] — 
Jot. 

Led lor.. 
Jo*elnv.ioc.3)p 
Da Cap JOp — 
3aiock0tel0p. 

Kings* In v- — 
Lake View lnr. — 
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NOTES 


■re *S*> and dividend urbnM prrcauasrten 
ptce/earalscs nUa tod t w m are taw! m labrC asmul 


haK^carty fUrerea; Huy are adjusted to corporation Ux of 5S per 
l Bad ACT o< 33 per rest- P/E» are eatcutumd mi ibe basta tt 
dMribodon; bracketed HjSBxe* indicate 10 per cent- or more 
dUTuence If calculated on "nU" dUtributtaa. Coven are based ca 
stansno" dteatbotwi. Yields, auwetas ntlunumcr <4 net 
dividends on current rale of ACT. ore bated on middle price*, ana 
a and allow for vnine at declared iastrfbsttac& and rlfUa. 
Securities with denoad nations altar (ban merlin* are q noted 
inclusive «f tkr i unum rai dollar premlnm. 

Serllne denmalnaed secnrUles wtuch include Investment 

dollar premium. 

Tap' Stock. 

Higha and Lows marked tbua haoe been ndhated U allow lea 
rights Issues for casta, 
t Interim since increased or resumed. 

$ Interim since reduced, passed or deferred. 

4* Tax-tree to noB-re&dents. 

6 Figures or report awaited. 

tt Baolui and Insurance reserve aHo ca ti m i a may preclude 
calculation e I d n-iefend cover. 

Price at time d suspension. 

Indicated dividend after pcntlinc scrip and/or rights tosuat j 
caver reimes to previous dividend or forecast. I 

Fred ef Stamp Duty. . J 

♦ Merger bid or reorganisation Id progress. ( 

f Not comparahle. I 

Bane Iptcnm, reduced final andinr reduced earnings 1 

mdiented | 

Based on IST3 prelit*. j 

Cover allows for conversion of shares not now ranking fop 1 
dividends or ranking only for rest noted dividend. 

Cover docs nn'iltiw for than which si^r also rank foe . 
dividend at a future dale. No P/E raiio usually provided.' 
Excluding 0 final drindrod declaration. 

+ Regional price, 

II >io nor value. 

a Tax free, b Figures based on prospectus or other official 
estimate, c Cents, d Dividend r«e paid orpeynUe on part qJ 
capital: cover based on dividend on full rspitaL e Redeaptlos 
ytiSd. f Flat yield. g Assumed dividend and yield 
h Assumed dividend and yield nHer scrip Issue. ] Payment 
from capital soureek. It Kenya n liuenra higher than 
prevltms total, q Earnings based on preilminaiy 
figures, r Australian currency, s Dividend and yield cxcludn 
special payment 1 Indicated dividend: carer relate* ta 
previous t&vidcnd. P/E ratio hosed on latest annual earaitt*. 
a Forecast dividend: cover based on previous year's etrmngs. 
v Tax free up to 30p in the £ w Yield allows lor currency, 
clause, y Dfridend end yield based on mer g er terms, 
x Dividend and yield include a special payment. Cover does red 1 
apply to special payment. _ [ 

A Net dividend and yield- £ Preference dirtduad passed tir • 
de f erred. C Canadian. E Issue price G Assumed dividend 
and yield after pending scrip and/or rights issue W Figures 
faKfd on p rospec tu s or other official estimates for 1H73-74. *. 
Q Great. T Ficures assumed, t' Nn significant C oi p o r ati on 
Tax payable- Z Dividend total to date. . 1 

' I 

Abbreviations: a ex dividend: it ex scrip issue; a- ex rights; 1 
a « all: rt ex capital distribution, 1 


M Recent Issues ” and ** Rights " Page IS 


This service Is available to every Company dealt in os 
Stock Exchanges throughout the United Kingdom fora" 
fee of £285 per annum for each security l 
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MAN OF THE WEEK 



NVT set to announce h** 
short-time working 

8Y PETER CARTWRIGHT, MIDLANDS CORRESPONDENT T 9 

ANS FOR short-time working stewards who had been in productivity compared with that 

3 possible redundancy at attendance and discussed future under its previous owners. I rCI 

non Villiers Triumph's two prospects at Birmingham and It is producing Bonneville T O V-/JL#JL 

itnrv.vrle fapfnri»»« in Ttirminc* Wnlvf>rhamntnn_ T>IP talkc will maebinec af an arjirnrl-c 711-71*0 nf V 


THE LEX COLUMN 



PLANS FOR short-time working stewards who had been in productivity compared with that 

and possible redundancy at attendance and discussed future under its previous owners. I §*CI 

Norton Villiers Triumph's two prospects at Birmingham and It is producing Bonneville J Ce X-/JLWL 

motorcycle factories in Binning- Wolverhampton. The talks will machines at an ex-works price of ^ 

ham and Coventry are expected be continued next week. under £500. It is selling to NVT 

to be disclosed next week. Mr< variev rightly said * Mc 5 15 CTO *ra«ed to sell the . BY PETER FOSTER 

NVT board members seemed to the future of the industry was a Meriden output for the first two 

have come away from Thursday's matter for urgency, what with J®“j| *“* An indlcatien that the CBI 
meeting with Mr. Eric Varley, waiting for a report by con- a chance to get on its feet ™ n L „ 

Industry Minister, profoundly sultants. Industrial holidays and ?i eTI % 13 w onld strongly oppwe W 

dissatisfied with his appeal to all the Parliamentary recess, events f p *^ e . *-®j? a P* e °/.^ e m V* suggestion by "the TUC of_ price 

sections of the industry who might take things out of our ia . ,, 63165 controls in return for imtza* 

were at the meeting not to make hands before September,” an sur f e m categories of motor- jives on wage restraint came 

irrevocable decisions before he NVT spokesman said. 22 tL c 5 ! tI 2 i 2 l!* 1 ™°f2 L ui. n * last night from Mr. Campbell 

Sure d iff C tS“iSdSS“ wSh « He re ^ lled * at .^YT bad i0 ^ registered in month ofthe Admuson. the confederation's 

Nearly a month ago NVT was attributed to the establish- ^ the lower caiemrv Speaking in Bath, Mr. Adam- 

^ ihor in .k. i _ . . c . _ lower cditToOry -j .k.. ... .c 


Legal and General 
follows Pru 


Nearly a month ago NVT was attributed to the" establish- ^ the lower category ® r ‘ Adam- I reckon this must come within a 

warned that the recession in the meat of the Meriden motor-cycle machines, below 50cc. registra- 80,1 stres s*d that one of the f ew weeks, but market hawks 

U.S. market to which about 70 co-o pe rat ive near Coventry at a tions were up by almost 11 per kc y Points that had to be got t-nd to suggest any proposals 

per rent, of its super bike factory NVT had planned to close cent.. from 8,490 in May last across at next Tuesday’s anti- might be largely a smokescreen, 

r^rrLi 5 ,sss.ej sL*s»^sffiffiLS 

production and labour cutbacks have each been supported by Environ mentfrmxes CBI- and -the TUC was that panied by tightened 

after the holidays. nearly £5zn. of Government Sales of hi-ooT maehm« the quid pro quo for pay re- trols (as in France) that could 


prooucuon ana laoour cutoacKs nave eacn Deen supported ny Environment figures. “ — ■ 

after the holidays. nearly £5zn. of Government Sales of bigger machines, the quid pro quo for pay re- 

American demand is said by finance. however, went up by almost 70 straiat in to-day’s circ m n- 

NVT to have fallen by 60 per The situation in the industry is per cenL, from 9.390 last year stances is not further price 

cent, compared with this time now considered so serious that io 15.S07 last month- controls but jobs. 1 * 

last year. This is for all classes Mr. Poore and the unions under This range of vehicles, of SOcc 


-TBI. *— ... " gaSlgSagS 

______ trickle in bo* equities andgilts Index FOSC 5*2 to 333.0 ^ &w 15^ tends' to rule w 

■ BY rcrai Fosra the stock marirt-lut.qpnlfiuad'^ — the possifrHHy <rf any 

to wait for events to give it some demptions, or even a swap j^ 

An Indlcatien that the CBI lead. It- waited for -the likely 30 per cent rise m a cemparaWe gStt at an&whet; 

wonld' strongly oppose any TC£eren duin, it has dithered ummJ SJKmSK neaJ par; Treasury 7 j peg e g. 

suggestion by 'the TUC of price . h threatened rail ^ coUrs€ ’ tbe MOive nidaai 1985^8 matches the Ctarvwsbfe 

controls in return for inWa. ^ 1 value of L and G’s _Hfc busmen ^ than^ 

lives on wage restraint came str ^ ce ' Jt f 1 cannot be taken^ into account p Q1Irts redemption jj 

last night from Mr. Campbell boveP uncertainly while. Hie At least L and G s shareholders _ 13 ^ cex^. Seeonfr 
Adamson, the conledemtion’s search continues for some kind are not havi^ to P a / £° r until the earning prospeefe*: 
directozvgeneraL of credible anti-infiabonaiy acqmsitioii fji r £45.1m of BL are made dear — aasd pn*. 

Cnnat-inv in Ra.i* economic package. Optoiists Cavendish Land at the height of ^ when ^ sre -t^ 

STAS'S? ssxsii _______ 

key points th.t had to be cot tend to suggest any proposals Sf® The comvertfcte^TS 

across at next Tuesday^ anti- might be largely a smokescreen. nTi< ..f*d at r 42 and b, 

inflation talks between the and anyway might -be accom- gllSH WTIW WdpeW Sh fa terms of conrertS 
CBI- and -the TUC was -that panied by ri|htenedpnce.«M> SS.1875 eqS at 1<* is just 


An Indlcatien that the CBI 


tivea on wage restraint came 


director-general. 


msiBeiTmjwdpni 

as s 1875 


of machines, but the situation the banner of the Confederation and over, includes all the super 
BY JOHN ELLIOTT was . nDt significantly different of Shipbuilding and Engineering bike categories (750cc and over) 

for nig motor-cycles. Unions arc calling for full in which NVT concentrates its 

After Thursday's meeting Mr. nationalisation. production. This has provided 

If you want to be loved bv your Poore, chairman and other Meanwhile, in the four months something of a cushion to the 

fellow men. especially if vou* live members of the NVT Board it has been in existence the Meri- motor-cycle company after its 
in London's commuter belt, the immediately met the 'JO or so den co-operative- has doubled troubles in the U.S. 

last thing to be is the leader of a — — — 

railway union. This is a lesson. # 

which has been learned in the ^ -«■ ^ ^ H'B 

SsT. ,S£.s Five-hour Cabmet talks 

of Railwaymen, whose anonymity 

as just an ordinary daily com- a m 

E^SsSS at Chequers on inflation 

days of increasing .nersonal 

publicity. BY RICHARD EVANS, LOBBY CORRESPONDENT 


straint fa to-day’s circum- do equities 2 good deal of 
stances Is not further price damage. 

controls hot jobs.” The rail settlement could give 

He went on to emphasise a psychologic^ boost on Mm- 
that however politically atone day, but the JidBbow ^ca- 
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Five-hour Cabinet talks 
at Chequers on inflation 


tive it miglkt lie to match pay Uo “ °» t A b f e ,i°S 
... , . . market either. At least equities 

^ Wlth . JT*®® contro j5 are showing plenty of resistance 
the fact was that it would ^ 330 level on the FT 

destroy any benefit that a pay 3(W51iare index— the faU on-the 
policy might have .on jobs. ^ ^ 6-8 pofats. ... 

The preliminary meeting 

between the CBI and the TUC T onal A General 

Inc* U'oJmocJo. & 


Food/ ^ 

maMnmrng 


_ Otter ; 
ManoTachring 1 


per £100 of stock. 

Meantime, Mersey Duds sag 
Harbour — whose own capita 
reconstruction, trod on a t lot oj 
fixed interest toes despite- tfaa 
amendments of 1974 — - bai 
managed to reduce its 3os^ 
from £2. 7m. to £1.1 m. for 1974 
before grants. But land sates 
are allowing ip in the pound tn 
be paid out to the holders 0; 
the £20m. redeemable 7 sub- 
ordinated loan. \ 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


IteonSdem 611 ' 3 Yoikshirem^n THE - Cabinet met in between both sides of Industry' to complete their discussions by 


wlf-cnnSriem Ynrkshireman r ,u vi lu uciweeu moi.j aiues. 01 inausuy to complete men* tnscussJons py 

whose autocratic «tvie has s P ecial session for five hours at fail to produce a viable voluntary the middle of July, 

brought him several' critics Chet l uers yesterday to discuss wages policy that would cut infla- If the joint initiative comes to 

arp on" hi-- own “colleagues and thc Government’s medium-term tion drastically. nothing there wUl lie a major 

others i< no shirker of personal e c,> f omic strategy and to make One of the targets discussed bottle inside the Cabinet over 

puhlicitv “ contingency plans for curbing in- - A *as a proposal to slash inflation whether tougher controls should 

y nation 1. thc talks between the t 0 jo per ceot. next year and to involve a statutory incomes 

CBI and the TUC break down. fi X 2 ]| m i t oa wage increases in policy or at least one with more 
Pleasure All 24 Cabinet Ministers were the next pay round of £6 or £S direct control over wages. It is 

, present. According to 10 Down- a week. But a decision to miple- understood that this point was 

Born into a railway family, in(r street the meeting was one ment such a Policy, and the pot reached at yesterday s meet- 

■\YeighelI has long wanted to be of ° a series' to discuss the Govern- methods to be used, will have to in 3- . . . 

tne general seeretar> - and has men i r s forward nro^raimnc, but await the outcome of the CBI- AKnough a growing number ot 

made no attempt to hide the con- there was no doubt that the TUC talks which continue next senior Ministers are swinging in 

fident pleasure at attaining the ecooomv was the main item on Tuesday. - favour of some form of statutory > 

post. A middle-of-the-road t jj e agenda Because of pressure on the Policy, two key members of the 

Labour Parly atrtivist. he has pound and thc rising trend in Cabinet have yet to be won over 


last Wednesday to discuss tne property mar set in rau — yj p 

whether any joint policy could Legal and Genera, a rights and now worth “ quite dramatic- UHW iar 
he hammered ont and placed issue— -on a one-for-fiye basis at a ]jy » less: it is in the life fund. The Haw Par affair has tb® 
before the Government trod 103p to raise £23Bm. — high- still, despite all the reserra- developed into a rather mes» 

agyy”, 1 « bts ^ narrowlng 01 ^ S®P tions about financing inflation, triangle, with the Takeovd 
werthL qSStiSSTSretote betww “ the taadational^ hi e shareholders are offered the Pan^fa London calling on t3 
hlgh’onnS^esdaj^agenS companies and the «mposite^ pr0S pect of an increase in group to bid for the 49 p3 
„ . . , • . with, groups like L and G and profits since rate rises in the ceot . minority i-n London TaJ 

*w M^ ; l , Ad T s0,1 the Prudential inclining more UJC, for example, should whi i e Singapore, the SeduJ 

to^Mtow towards tJie intermediate status ensure that general under- ties industry Council has a* 
of Eagle Star. Art just as . m writing losses of £2.5m. last ^ the Malaysian Govermnor 
paradox that to accept a rate ease of ^ “Pru-Ksue six year are cut back to near break controlled Pemas Security 
of pay settlement which is weeks ago, L and G share- even. The forecast dividend is milst b jd f or the 60 per cec 
initially below the rate of Infla- holders are being asked to •* not less " than the 1974 total of j t does not wc 

tion is the sorest and indeed finance the expansion — and for an ex-rights yield of 5.3 per T j, p newrs yesterday came froi 

the only way of preserving more particularly the problems cent, which is below the t O ndon where Barings, aa 

living standards. This is the caused by inflation — of the average for both the life and Cphrader Wa<« have been a 

mam point which the TUC «,thar .th*» Schroder wa 0 _ 0 nave oeen aj 


the property market in 1973 — 


5£3 isnow proving for the ^ C0mposite insura,,ce ^ ectors ' pointed to advise Haw Par a&J 

next wage round although predominant life business. As . consultations with the Bank t 

some unions will oppose the rights document points -out, JJL# Loan SIOCKS England. Their problem is ici 

fdea * Sf The scheme of arrangement to find the £20m.-phis wire 

proposal for British Leyland is Haw Par needs to bid ft 
n«r 001 ^ aU-oRoify affair it may London Tin, given that 

sen^ a PP« ar outsider. The straightforward rights issw t 

Jncrease m ° eneraJ company has something like raise the cash is ruled ont> 
premiums- £60m_ in nominal Unsecured Haw Par’s status as a premie 

Profits from the non-life side Loan stock- outstanding, of stock. One possible waya 
have been growing in import- which more than two-fifths is might be to follow ihc meftc 
ance and last year accounted for represented by the 7i per cent used by Sirae Darby in 197 
47, per cent of the profits total Convertible. when it took over Clive Ba 

before expenses and tax. Land The scheme maintains the ings and formed a new 
G also points to the potential creditor status of the four con- pauy in Loudon which issue 
!for expansion here— for ex- ventional Loan stocks, and their convertible preferred Ordinal 
ample, in Europe. mark# quotations will continue shares. Until converted, tin 

The issue raises 'familiar i* 1 the normal way. This also shares were not subject to thi 
arguments about solvency So®s for the Convertible, and premium, 
margins. However, L and G's Bs conversion terms — though Haw Par does have a amitei 
margin — on 1974 premiums but adjusted to fit in with the London company and a small 
with assets updated for the shares of the new company — amount of non-premium stoci 
stock market rise — was higher remain effectively unaltered, which could possibly be used 
before the issue than the Pro’s, This, of course, is ail well and However, the complication! 
at 32 against 21 per cent The good, but a couple of questions here and in Singapore explain 
issue nearly doubles the L. and are worth looking at. why London Tin is still, at 165oj 

G margin u ft to about 60 per For one, the stocks are all some 32p below the require! 


some unions will oppose the 
idea. 

Mr. Adamson said: “If we 

ptjsu r A~ middle -“of -the “road 7he‘aeenda‘“ U,<UU ““ Because of ores sure on the policy, two key members of the go into the next ronnd of wage 
Labour Parly atrtivist. he has 6 pound and thc nsin- trend in Cabinet have yet to be won ovei bargaining with settlements 

risen fairlv fasi in the union. No immediate economic an- unemployment. Ministers now — Mr. Michael Foot the Employ- anywhere near present rates of 

dcsoite two years as a profes- nouncements are expected to flow think the time left for effective ment Secretary and the Prime inflation, the only possible 

siorial footballer with Sunder- from the meetins. which is action is extremely «hort- If Minister himself. They continue j effect will be fewer jobs, lower 

land, and has experienced believed to have been concerned next Tuesday's meeiir." makes to place all their hopes on a! investment, increasing tmeom- 

nationa! oolitic* as a member of Primarily with deciding options worthwhile progress. CBI and more stringent version of the! petttiveness of British exports; 

Labour's "national executive. open to Ministers if talks TUC leaders will be encouraged voluntary social contract. I and very soon measures by the 


Labour's national executive. 

He would like to be able io 
wield the power of the miners' 
leaders but has had ' his own 
influence dipped not only by his 
union's 24-man national execu- 
tive but also by the ambitions 
of thc NUR president, Dave 
Bowman, who was a member of 
thc Communist Party until a few 
years before being elected to his 
present office. 

Since taking Dvor the NUR 


West Germany to sell Brazil 
a complete nuclear package 


and very soon measures by the 
Government such as cots in 
social services and increased 
taxation, which will hit us aU.' ,, 


Chrysler faces 
threat of new 
car shutdown 


Since taking over the NUR BY DAVID FISHLOCK, SCIENCE EDITOR pop shlitdOWfl stock market rise — was higher remain effectively unaltered." which coi 

!?? h fronf LM??sIdSev? Cre/nc ^ WORLD’S first treaty- in this meeting, about which no Brazilian treaty affords an oppor- before the issue than the Pro’s, This, of course, is ail well and However, 

I_nnw7lpv7rpri rn rh«» Rnanknf which one nation a ^ ees 10 det a‘ ,s have been disclosed, tunity for a full-scale demonstra- By Peter Cartwright, Midlands at 32 against 21 per cent The good, but a couple of questions here and 

th p T i mpe Vusnam>r t 3nrf Rift supply another with virtually a agreed to attend only on condi- tion of a new enrichment Correspondent issue nearly doubles the L. and are worth looking at. why Load 

Tintn 7im» in jrdditinn »n hie niri ready-made nuclear industry — a tion that it was kept secret. Tbe technology that the Bonn Gov- _ w ^ G margin up to about 60 per For one, the stocks are all some 32p 

Bank of Enriand ^ directors b o complete package of nuclear fuel fact that it was not may have ernment has been backing as a WHETHER L.HRYSLER has to rent m ^ assumpUon of a hyw coupon (8 per cent, at the bid price. 

^WAiJhpii h- «« services as well as reactors — is jeopardised the possibility of fur- “second string to the gas cen- bait all its UJ^ car pmriuotinn — 

iriul ic K n « in expected to be signed between ther meetings attempting to trifuge process, where it is in again next week, before it has . 

nn jh. vl S i««l- ftirirTa Wert Germany and Brazil in agTee international conditions partnership with Britain and recovered from an earlier £50m. __ , " , ' — m — 

°“? H e £ If h y°^ Bonn on Thursday. for the export of nuclear pro- HoUand. strike, depends on the outcome PnrflHTQlV I Tl 

Dhotozraohs b ^ o¥ the SJtion's^ast The treaty will conclude six cess technology. This is the so-called “ nozzle - of a mass meeting of 360 workers i 01T11231 S lOn/IV ^ 

SS 3 ?ffiL #, «?rtSS # ;L P S •? -WtaUoM .rwthe Gjrnty-,"'!,,?.' vro«*. .mm rnmilr .WMt ® • ■ JUIWIV 3 OI 11 CV 


placed 5 tiiem with° om> hE U ' S - Government’s rejection of the participants, the Brazilian ^ st 2tj 0nar? . waU centrifuge, ponents factory, next Tuesday, 
placed tb» v V Jtt . r 0n m e in 0f Jus E , iyj 'ZST2i£« M/d -S|J|«S«£ ttj Tbe ,!»*«, HM out « ft, 

helped found tne XLTt. to SSooli B raril with uranium at upward of $4.000rc. It is also SS^J. and «° d ® f ** a fortnight ago. 

He issued fresb working in- enrfcWent anT'peS-fuel repro- understood that the treaty will m luHusmil group, STEAt demanding, payment for being 
structions to all bis head office ces> -i QO tecbnolo a v guarantee Brazilian uranium . Brazil nas made no secret of laid off. 

.v,o iciuiiwiwf . , : : r__ * irt ripfprminnlirtT, tn arniur^ pn- . , - , . 


staff cnanged the unions news- tler £ J0V 3Q d 
paper, and id recent days has apparently undetei 
even been helping to re-design nu? us . t ., rorLs 
tbe union's tie w-hile handling export of nuclear 


are supplies for thc large German determination to acquire en- 


pparently undeterred by strenu- nuclear power programme, as a richmen: technology It raaije | Q( 
us U.S. efforLs to thwart the fluid pro quo :or German readi- \en strong ^ representations to :si 


After a further six hours of 
negotiations last night, the two 
sides were nudged "closer by the 


Portugal’s 
crisis of 
authority 

By Jane Bergerol 


the union's tie While handling export of nuclear process tech- ness to provide process techno- ACt. the international club s«| Advisory Conciliation and Arbi- LISBON. June 20. 

tiJecris^. ... ... . no logy potentially capable of ,0 3. v - ^Jjr. ^ Anglo-German-D te service, but the strike THE EIGHT-DAY marathon of 

■He has sought all possible pub- giving Brazil acces- in the 19S0s . ctawifuge project, to ^explore \ leaders arc sti jj trring to insist Portugal s Supreme Revolution- 

liciiy for his union's^ percent. U( two sources of nuclear explo- INoZZie process ! n "' b i cb w'tPJSS | on payment The company, and ary Council is expected to end to- 

claim to such an extent tnat it siw __ enriched uranium and . „ might be made available to other ' e of the ua i onSi h ave night with a decision to take a 

has been difficult for bis union plutonium -239. This unplie, .na, oerman- is nations. , J said they are not entitled to much closer control of Govern- 


ed run tuge project, to explore 
SJozzIe nroress ways in which this technology 

u “ ,c might be made available to other 

This implies that Germany is nations. 


r w ; - w-.- — : trail on Service, but the strike 1 wuiu-imi marauiou ui 

.•rKritugc proiect ) leaders arc still trying to insist Portugal's Supreme Revolution- 

,flL h i cb ^.wSlfSlSSjon paymenL The company, and ary Council is expected to end to- 
ii ght be made available to other ' e of the ua i onSi h ave night with a decision to take a 

a « 0 "s* . . ! said they are not entitled to much closer control of Govern- 

Although not a signatory to , ment policy on a day-to-day basis. 


• to accept less, and he has gen- * These efforts culminated in a convinced Brazil has more Although not a signatop - te lany ment policy on a day-to-day basis, 

erally projected himself as a two-day meeting of the major uranium tnan tne modest proven the Non-Proliferation Treaty j - but without any big reshuffle of 

new- leader with a new style. potential exporting countries for reserves disclosed in official (NPT). Brazil ...was finally The question of arbitration the fourth coalition Government 

Such an approach was almost nuclear process technology, figures.^ admitted to ACE last summer, will be discussed by joint shop .- •. atTP _ at to _, an i TO 

guaranteed to lead to a fall be- un der tbe aegis of tbe Foreign But Germany has anotner in- whereupon it received a|l the stewards on Monday and decided attempt to resolve 

fore long and this happened Office, in London this week. centive to defy opponents of details released by the project to at a mass meeting the following L™ 8 " ® iS^rortie- {£??£ 
three weeks ago when his ■ Some nations represented at nuclear exporting. It is that the other members. day. mean in practice that the 


three weeks ago when his 
national executive showed him 
who in fact was boss and called 
a national strike which would 
have started to-morrow night. 


admitted to ACE last summer, will be discussed by joint shop . 

in- whereupon it received all the stewards on Monday and decided 
of details released by the project to at a mass meeting the following Portugal 
the other members. day. 


Weather 


Realities u.k. to-day 

JACdllllCft GENERALLY DRY" wltn long 

It was Weighell’s first brush sunny spells. Very warm. 


v L‘ lh ^r .realities of the power of London, CenL England, 
the MjR executive and showed YlidJands 

he had learned little from the ' 

slow cunning of his predecessor. Dry, sonny periods, v 
It was also to turn out to be bis light. Max. 25C (i«F». 
first experience of having to - ^ E En^-md i 

argue for— and therefore be E - ““ & *- n - lana - J 

identified in the public eye as a Dry, sunny spells, w 


S.W. Scotland, Wales, N.W. 

England. Lakes 
Mostly dry. sunny spells. Wind 
N.E.. tight. Max. 23C <73F>. 
f. of Man, S.W. Scotland, Argyll, 
N. Ireland 

Mostlv dry, sunny periods. 
Wind E". light. Max. 20C f6SF). 


Bank of England’s role in 
Haw Par takeover deal 


BY MARGARET RSp 


This ’ attempt to resolve 
Portugal’s crisis of authority 
must mean in practice that the 
Government will be increafingly 
confined to the task of executing 
Supreme CounciL decisions. 

The Supreme Council itself 
will, it is understood, be repre- 
sented for the purpose by a 
restricted political committee of 
its members who will meet daily 
to discuss Government business, 
in consultation with the parties. 

The announcement of the deci- 
sions may not be made before 


• j. VI-- J V T ,«iUf I; Ui «. ^ . _ _ _ _ Util uc mdUC UCIUie 

Dry, sunny penods. Wind i\-r-» ■yv’ind E. light. Max. 20C f68F). TWO LEADING London mer- 20 Mr cen t-p] us of London Tin. to-morrow morning. - . 

light. Max. 25C (i.F». n.E. Enaiacd, Bofrders, Moray chant banks. Bartog j Brothers Pernas, for its part, was to ‘ ~ Sunr„n„ Rpwft i„ t : ft „ a „ f 

^ j cf r ■ iflElia Firth, Cent. Highlands. Edin- and J. Henry Schroder Wagg. acquire a 39.7 per cen L stake in „ 

E. and b.E. England, E. Angua . tn hava h«>en Smiivtit in. with the the enlarged Haw Par. which 15 expected to taxe 


barg’n, Dundee. Aberdeen 
Dry sunny upeils. V.'md N.E, 


identified in the public eye as a Dry, sunny spells. Wind N.E.. p> r y sunny spells, 
firm believer in — a militant line light or moderate. Max. -3C or rnoderj’.c. 

which could stop tbt* railway i73F). iTOFi. 

»ystem. This problem h a sen on? Channel Islands N.E. and N.W. Scoil 

nnr for union general secre- Most j 7 drv suonv. Wind N.E.. Shetiam 

laTics. especially on the railway's moc i er ate. Max. 2i C (70F). Dry. sunny ??e 

i Mr. "Ray Bucktun of the 


Max. 21C a^ement 


?.<! Mr. hjv ducmmii inc 

l.ocomen's union ASLEF has — 

learned in the. past. BUSIN 

U ean lewd lo thorn and their 

"famine* bein’ the victims of 
cruel and often iil-based public 
abuse even Though, as with Amsintm. s n 
Weighell three weeks ago, they Athens f 
may have opposed the idea -of a | 

Strike. Beirut 5 -7 

No oo e may therefore thank Belfast s is 


BUSINESS CENTRES 


Y’day i 
M til-day f 

. V : ‘It. 


N.E. and N.W. Scotland, Orkney, . u, u 

Shetland *0r it ro 

Dry. sunny ?pe\l5. Wind Potion, 
varmbly. tight. Max. 15C i’59F>. J, 
OUTLOOK: Dry and sunny, ' ^ 
w arm in the west ' 

Lighting up: London Cl.ol. “ 


have been brought in. with the the enlarged Haw Par, which e ^ p ? CTe , a *° tiKe 

Bank of England’s -open encour- would thus take on a blEhly 1° If 86 ? ® ud S, doser con* 
agement. to advise Haw Par significant role as a company v !lec ? nt y 

Brothers International following with strong British associations 1,0019 

thc Cuy Takeover' Panel's call acting in close partnership with ! Criticised for taking the law into 
for ir ro bid for London Tin Cor- Malaysian'" Government - linked [ H ie,r 0}™ “anas and not execut- 
poration. enterprise. i ,n S orders handed down by the 

It was unprecedented for Because Haw Par would, under ‘Supreme Council itself. The 
yesterdav’s announcement to these transactions, raise its stake clea rest case occurred this week 
have said, as it did. that the in London Tin above 30 per cent. over reopening of the newspaper 
appointments had been made to some 51 per cent., the Ctrv Republica, when Copeon allowed 


abuse even Thougn. as wun Amaniin. s u -Madrid s A h ru^u CTUUl . ou, u. f 
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can also be criticisms of his c^ irD s "-i KlRemwm c ? « Rouio*r.c f :s b.Kaibi 
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IS 77 Nice 


has not made a ban start in en- Hcisipk-- 
«uring that his arch rival. Euck- fi- ^‘‘ n * 
ion nf ASLEF. is not regarded {Jg* 
a e the only important union ^gmion 
voice m the railway scene. ua-«nur? 
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Sioeapore-based Haw Par should that Haw Par and Pernas are Council decisions are expected to 

s be helped to comply with the jointly and severally responsible be submitted to a general assem- 

Panel’s ruling withbofdsmage to for mounting such an offer at bly of the Armed Forces Move- 

Y-daj Its existing plans to link with 187 l-16p a share— a bid which ment in the very near future. 

*“2^” the Malaysian Government-con- Haw Par alone at present clearly w „ lrn . R .. . . 

s ^ l trolled Pernas Securities. lacks the resources to make. J™ 11 Rutherford wntey 

s x! i7 Following the calling in of two The new advisers will now Foreign Minister, 

y 1? 6- top-level qit.v advisers, Intensive rapidly consider how, with the -® &1 ° ^tunes , will visit 

f ” efforts are on the way to explore possible assistance of-Gity insti- Wl “ 1 ™ r - James 

s k 7? means of financing -the £20m.- tutions, theJrequired bid can be Ca^a^n, the Foreign- Secretary. 

h t: plus offer Haw Par is expected . financed, A rights issue by Haw 

y « ■; to make for the 49 per cent. Par, various forms of convertible - Mr - CaJiagban last saw mem- 

^ minority shares of London Tin— loan stock issue and other l )ere of tl*o Portuguese leader- 

c In si thc world's largest tin mining methods, conceivably in associa- [Ship at the NATO summit meet- 

f :n m group. ’■ - - rt on w -jth another party-, ^ren-uagJn May. . Apart from bilateral 

^ j: 5? The problem arose last month likely to be courses reviewed! j relations and 1 he relationship 
s if k when plans were announced for Relatively quick progress is 'between Portugal and the E^C. 
r :s 7, Haw Par. already holding nearly aimed at in solving the problem. I he is anxious to bear more about 

C -n -in .... .-‘t T n o* ninh, T AnHnn 'Tin .hi... »hn nl,,. nC ik. r._. . , 


Today’s shrewd way 
to invest £1,500 at 
home and abroad 

Tyndall International Earnings Fund 

• One of the most successful unit trusts in 1975, the 
Tyndall international Earnings Fund enables investors 
■with £13500 to have a stake in profits overseas as well as in 
the UK. 

It does so by investing in carefully chosen UK based' 
companies which derive a substantial part of their earn- 
.. ings from exports and operations overseas. Such com- 
panies provide a hedge against possible adverse conditions" 

• iu the UK and against changes in currency values3 arid . 
are well placed to benefit from markets worldwide. 

Investing through a unit trust today has considerable 
advantages. It has the benefit of much needed investment 
; m anagement. It is treated preferentially for capital gains 1 
tax and it avoids the higher dealing costs for smaller Stock 
Exchange deals. . 

. " ■ _Hgwever, you should not forget that the price of nisits 
and the income from them can go down as well as tip. I : S‘ 

As. with all ■ Tyndall investments^ the injmimirttt' 
subscription is £1,500 'and as a result the charges. af£' 
low. The i n it ial charge is only 2% (r\% on any cx«$& of; 
£10,000) compared with 5% for many unit trusts. 

Share Exchange 

If you already hold shares in UK quoted companies 
you can exchange them on. advantageous, terms fof"an 
investment in thc Tyndall International Earnings Fund. 

Thc unic price at the launch on December 21th last 
was loop and this had risen ro 1904P by June iSth 
with a yield of 5.21%. You can now buy or sell units on 
the Wednesday ot any week. Send off the coupon now 10 
obtain full details and an application forma or simply 
telephone Bristol 32241. 

I T yndall — ^ 

International Ea rning s F und 

‘ .Tyndall Managers Ltd, 18 Canynge Rd, Bristol BS99 7UA.- 
Please send me full details of the" International EarrppgS". 
Fund. Tick box fordeiails of the Share Exchange Plan. ; T 3 . 

Name . . ... - _ ■: 

Address — — — - • _• 

" ■ ■ . . FT786: 

.W it : 

*T ttU * ^ s l- Cteioenu Press lor a«n»^ 
to the Flnanaal Times Lid., Bracken flow. Cannon Street. London 
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